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THE MONEY MARKET. | 
CHEERFULNESS and confidence reigned in the City at 
the beginning of the week. The discount rate 
weakened, and early on Monday was hardly better 

than 3} per cent. The market rashly expected that a | 
big surplus would find its way into the Consol market, | 
and when the gloomy truth was exposed in Wednes- | 
day’s Budget statement dealers relapsed trom extreme | 


optimism to extreme pessimism. Another ground for | 


| 
| 
| 
| 
| 


caution was the miners’ ballot, for the returns became | 
gradually worse, and there was fear that a continuation || 
of the crisis might produce a crop of failures in the 
provinces. The net result is that the outlook for ease 

and dis- }4 


| in the money market is again clouded over, 
count rates have hardened as a result of the Budget. || 
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Our Berlin correspondent telegraphs :—With the 
turn of the month money has rapidly become easier, 
with a day-to-day rate of 4 per cent. and discounts at 
32. Hence activity on the Bourse has revived, but 
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Our New York correspondent telegraphs :—Senti- 
ment improves more than the volume of business. 
Bankers, merchants, and retailers are universally 
optimistic, and general conditions look sound. The 
labouring classes are securing better wages. The coal 
strike as yet causes little uneasiness, and the prospect 
of an engineers’ strike is not regarded very seriously. 
The undertone of the security market is strong, in spite 
of free realisations. There is a prospect of a hardening 
in money rates owing to the better home demand. 
Foreign loans may be recalled, considering how low 
bank reserves now are, and gold imports later are also 
probable if needed. Issues of new securities for the 


first quarter of the year reached $758,000,000, an in- 


crease of $101,000,000 over the first quarter of last 


| year. Steel is more active, and prices are hardening. 


Copper is also active and strong, and cotton goods are 
advancing. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


: al ‘ A Fort- /Three Wks4 A Menth 
This Week |Last Week night Ago. | Ago. Ago. 


% % %e 
Bank rate....; st o4 34 
Market rate .. r | 34 3% Sak 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


: , , | A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Age. 


% 


fjta 


| 


% %o 
4 + 
” 1s —_ 
» Amsterdam} . _ 
» New York.. 
» CalliMonew + Z 1 + 


+ 
_ 4 
la 


RATES of EXCHANGE. 


: | reek | A Fort- |Three Wks.| A Month 
This renee Week.) night Ago.| Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. ; Per Mille. | Per Mille. 
t for us # for us 1 forus | @ for us 4 for us 


| Germany 24 forus | lg forus | 1g forus 1g for us 2% for us 
| Helland 2g agstus | lgagstus 1 agstus|1 agstus| 1g agst us 


li foraus | lj forus | 2%forus 2 forus | 2 forus 


MR LLOYD GEORGE'S THIRD BUDGET. 


THE proud author of ‘‘ The Secret of Hegel,’’ on ask- 
ing a friend what he thought of the book, was told, 
‘* I think you have kept it remarkably well.’? Mr Lloyd 
George’s mystery this year was equally well kept, but 
so far as taxation is concerned he had no mystery to 
keep. The usual juggle with estimates of revenue was 


| cleverly performed, but the results worked out with 


only a small surplus over the estimates of expenditure. 
The only surprise was his treatment of the surplus. 
We did not think it would be at all like Mr Lloyd 


George to devote it to the humdrum purpose of can- 


| celling debt, although with Consols at 78, no better or 


more fruitful use could be imagined than that to which 
the surplus of a prosperous year is by law and regular 
practice wisely assigned. But who would have sup- 
posed that even Mr Lloyd George would haye asked 
Parliament to transfer the whole of a record surplus 
(46,545,000) to “' strengthen the Exchequer balances ”’ 
against vague and imaginary contingencies, among 


| which Mr Winston Churchill’s new German bogey was 


ostentatiously trotted out? What we expect to see is 





nn —>= 


an incessant clamour from all the interest< 
out of this huge sum, which is left unused 
ing and attractive dish to every hunery spend 


the country. The claims of sugar-consumer 
prices are irregular. The cheque on London is 20.47. 


come-tax payers have been shelved, and Mr 
George stands convicted on his own showing 
ing new revenue to the extent of close upon 24 
from the country, of exhibiting a record surp| 
of giving no remissions whatsoever to a 
taxpayers. His excuse is the very poor one {| 
yielded to the clamour for armaments, and tha 
economies which he as good as promised Jast \ 
have not been forthcoming. His friend Mr Win 
Churchill has gone to the Admiralty, and is 1 
to a new gallery, which allows him to for 
his old rhetoric about Social Reform and Economy. | 
He has the ear of the Chancellor of the Exchequer, and | 
has gained the applause of the whole Jingo Press, 
More than half the proceeds of the famous Budget of 
1909 have gone to waste on Mr Lloyd George’s own 
confession. It was, as we have said before, the greatest 
armour-plate Budget of modern times. 





paying 


get 


A passion for some kinds of expenditure naturally in- 
volves a weakness in resisting other kinds, and we are 
quite certain that there never has been a Chancellor 
of the Exchequer who nursed into being such a swarm 
of costly projects. While the old spending depart- 
ments have run riot new ones have been invented in 
order to disperse the growing surpluses into new 
channels. On the other hand, it may be said with truth 
that Mr Lloyd George’s genius for spending is in keep- 
ing with the spirit of the age. The nation under his 
guidance is merely doing what most individuals are 
doing for themselves. The Super Dreadnought has its 
companion in the super motor-car and the super 
yacht. The super tax helps a little bit towards re- 
pairing the destruction done to the roads by the super 
car, and with the help of the death duties assists 
in deepening and enlarging the docks, for which Mr 
Churchill promises to provide (also at the taxpayer's 
expense) plenty of super ships. The discontent caused 
among the poor by all this spectacular expenditure, by 
the rise of prices, and by increased duties upon luxuries 
and comforts, such as spirits, tobacco, and sugar—some 
levied by Mr Lloyd George, some by his predecessors— 
has been partially allayed by Old Age Pensions; and 
this welcome boom is followed by another (less welcome) 
in the shape of compulsory and contributory insurance 
against sickness and accidents, which disposes of a large 
part of the anticipated surplus, and threatens in con- 
junction with armaments to do something more than 
exhaust surpluses in the near future. But Mr Lioyd 
George can fairly say not only that his passion for ex- 
penditure is the passion of his time and country, but 
also that his schemes and projects have encountered no 
real resistance. The Opposition has generally 
clamoured for more. The voice of economists in the 
ranks behind him has become fainter year by year, and 
since the death of Sir H. Campbell Bannerman the pro- 
mises and pledges of 1906 have been quite forgotten. 
Let us turn from vice to virtue—from the bad to the 
good side of the new finance. Mr Lloyd George has 
met his own bills. With one small exception, the prac: | 
tice of borrowing for naval and military works which i} 
flourished under Mr Balfour and nullified the Sinking 
Fund has been dropped. The deadweight debt has been 
steadily and rapidly lowered until nearly half the bor- 
rowings of the Boer War have been cancelled. How, 
we may ask, has this been done? The answer !s by the 
Budget of 1909—a Budget bold, far-reaching, and in a 
fiscal sense amazingly successful. No Budget has 
ever encountered more determined and desperate OpP® 
sition, and the British Constitution bears the marks © 
the conflict. But we are concerned here only with 
its financial character, of which Mr Lloyd George ™ 
minded the House in an interesting passage. 
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In 1900, owing me ainly to Old Age Per nsi ons and eat 
Mr Lloyd George 


jos sors Was taced with a pro- | 
spective leficit. unprecede nted in times of peacs He | 
ljaid new taxes On spirits, tobacco, motor-cars, and | 
petrol. He put additional graduated burdens on | 


and property passing at death, and he 
land taxes. With the exce ption 
last all the taxes of the 1909 Budge t have pri 
| only productive, but remarkably expansive. The 
| deficit of 1909 was found to have been « 
leven after he chaos and loss caused by the 
rejection of the 
li 


income im- 


posed new of these | 
wed not 

record | 

"1 

asiiy covered, 
tempor: ir\ 

Budget. Last a. 2 


arge addition to expenditure, 


spring, 
there 


after anotl 


' Was another large 


‘ 
~ 


| surpl a and now Mr Lloyd George estimates that in 
lthe financial year which closed on March 31st. they | 
| have romans £:23,900,000, of which just about a| 
third comes from drink, tobacco, and motor taxes. 


|The extra twopence on incomes 


earned incomes over £3,000 produced 


unearned and upon 


£4,900,000 ; 
| the super tax of sixpence on incomes of over £5,000 
| pro »duced three millions, and the extra death dut 

| starting with property of over £5,000, produced no less 
than £,6,300,000. With the exception of the extra | 
| 


| 
| 
stamp duties, we may agree with the Chancellor of the | 


| Exchequer that these taxes have not directly em- 
|barrassed trade; and they have not directly raised the 


price of the 


necessaries of life. It is also true that 


these years have been of 








years great and growing 
|| prosperity, of high profits, and increasing employmer 
| Indeed, unemployment before the strike reached the 
|| lowest point on record. 
|| We shall have more to say next week as to the 
| position disclosed by the Budget, and will conclude with 
|| the official statement of the estimated revenue cor npared 
| with the receipts of last year :— 
1911-12. 1912-13. 
Actual. Estimated. 
£ £ 
Customs ‘htm eudadness s&s «+. 33,649,000 .. 33,900,000 
FEixcise.....s0. jens aandawavs eoccocces SeeOO ec St, fOuuU0 
Estate, &c , Duties iebnewen e+e. 25,392,000 .. 25,450,000 
Stamps ...... jalerwtadeeuentouncwa 9,454,000 .. 9,400,000 
a rer re 750,000 .. 700,000 
EEN ccavcisbbeseaidudsdecds - 2,130,000 .. 2,000,000 
Income-Tax (including Super Tax) . 44,804,000 .. 44,100,000 
|| Land Value Duties ......+.eceece se 481,000 .. 545,009 
Total revenue from taxation.......... 155,040,000 .. 153,795,000 
Postal Service (including telephones 
and telegraphs)...... wpakeusie wees. 25,700,000 .. 29,175,000 
Crown lands ........ceeecees ere 530,000 .. 530,000 
Suez shares seabdecesessecessecceece EOE «« 4 6S 
Miscellaneous .........eseeeeeceeeee 2,539,000 .. 2,400,000 
Total non-tax revenue ...... 30,050,000 .. 33,394,000 


- 187,189,060 
186,885,000 


TD | sccsaenbnbbehesebideshande 185,090,000 . 
Estimated expenditure 


SPO 


idea 304,000 
We m: iy add that Mr Lloyd George’s forecast of 


z Estimated surplus..........+0 


Since 











; another good year, for which he gave many reasons, is 
? not in our opinion extr: ivagant if only the ‘Government 
V Keeps us at peace, and if only the troubles between 
§ jj labour and capital can be re stricted within ordinary 
| limits. These are two big ‘‘ifs’’; but on these as- 
sumptions the revenue may again outrun the estimates 
THE COAL BALLOT. 
THE queer paradox of the miners’ ballot is that in | 
South Wales, which was the principal cause of the 
Strike, there is a I: irge majority of about two to one in 
favour of re suming work without waiting for the 
schedules and minimums to be settled by the District 
a — under the new Act. But in Lancashire and 
+ aan e there have been heavy votes against resump- 
eee mn most of the colliery districts. In the neigh- | 
mae bod of Barnsley and Rotherham, 


for ex xample, 
Steen oo been votes of ten to one or more against 
lead ming a in spite of the advice given by the 

e men, it is said, want to know what their 
are to be before they return to the pits. Generally 
aking, there have been very heavy abstentions. But 


thers 


‘a ves 


spe 
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Blac k Countr ry wi vill speedily relieve the potteries, where | 


pits 


Tr} ms re sumpti oO of work an “tne 


distress has been acute. The Black Country miners | 
| are said to be very superstitious, and a good many re- || 
| fused to return to work on such an unlucky date as || 
April 1st! |] 
Generally speaking, the miners’ leaders have 
|favoured an immediate resumption of work, but 
in some districts they have strongly opposed Mr 


Smillie has been advocating resumption with a view to 


another great strike pater on. Mr. Ashton, the general |} 
secretary of the Miners’ Federation, issued a statement | 
explaining the Act, al defending it as the only instru- |} 
ment providing for a national minimum wage. We ex- 


tract the last half of the statement, which shows that 
Mr Ashton and his colleagues have a healthy distrust of | 
statutory wages. 


Miners’ leaders everywhere have never approved of Govern- 
ment interference in fixing wages. The Act provides that the 
joint district boards shall fix the minimum rates in each dis- 
trict. An equal number of coalowners and of miners’ repre- || 
will constitute a board, with an independent 
chairman to be appointed by the members of the board, or || 
in default of agreement, by the Board of Trade. The Federa. | 
tion Executive Committee fought to the last against the | 
appointment of an independent chairman with power to act | 
and decide any point that the board failed to agree upon. 

lam hoping that for Lancashire and Cheshire the mini- 
mum rates will be fixed without the casting vote of the | 
independent chairman, but in South Wales and Scotland, || 
where the owners have not agreed to the principle of a mini- | 
mum wage, the joint districts would be of little use meeting 
without the independent chairman. 1 

The movement to obtain a minimum wage for all under- | 
ground workers was a natioual one, and no settlement can be | 
made except nationally ; and, much as we object to wages || 


i} 


being fixed by legislation, we accept this Act as being the | 
i 


i} 


| 
} 
' 


only way to settle the minimum rates. 


We confess that we do not quite follow Mr Ashton’s | 
argument. The miners’ policy of demanding a national \| 
minimum is not easily reconciled with their objection || 
to statutory rates. Mr Ashton seems to complain in || 
one part of his statement that the Government has gone | 
too far, and in another that it has not gone far enough. || 
The inconsistencies and contradictions in the state- \| 
ments made by the leaders of the miners and their \| 
frequent ¢ hanges of attitude have been rather bewilder- | 
ing, and contrast strangely with the solid: wity shown 1 
by their constituents. There has been no clear lead, 
and this may account for the sulkiness in Lancashiie, || 
Yorkshire, Durham, and parts of Scotland. Upon the || 
whole, all that we have read of opinions and speeches 
in the different coalfields confirms us in the opinion that 
it is in the interests alike of the men and of the master 
. the coal trade, and of the trades that depend upon it 
that each coalfield should settle its disputes for itself, 
different and varying are the conditions and ‘the 


‘ 
SU 


| grievances 

| One last word. 
a against exaggerated views of the ruin and desolation 
| caused by the strike. 
| 


Its effect upon industry has been 
somewHat like the effect of heavy 
| continued frost upon agriculture. 


We have from the first protested | 
| 
snow and a long- | 
When the frost or | 
the strike is over a great deal of work has to be made 
|up. Many orders have no doubt been irrevocably lost, || 
| and the year will be less prosperous than it might have || 
| been. But the reserves of fuel.and severe economies 
in its use have sufficed to keep the greater part of the | 
national industries running, and we think that our last | 
| week’s estimate of 30 millions should prove to be well 
| within the mark. The exorbitant cost of coal for 
| domestic purposes has fallen, of course, mainly upon 
the poor, who have neither the means nor the space 
| to keep reserves of fuel. This is a fact which those 
| who inspire and lead the Labour party ought to have 
| remembered during the negotiations which preceded 
the outbreak of hostilities. 
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THE STOCK MARKET OUTLOOK. 


WuateEVER else the miners have done by their strike, | 


they have certainly taught both themselves and the 
community a lesson in practical economics. ‘The 
scheme to dislocate trade and hold up society has 


failed; the effect of the strike was neither so dramatic | 


nor so universal as had been hoped; distress has been 
sectional and local, and in the South of England the 
working classes are so little affected that some savings 
banks in poor districts have taken record amounts 
since the strike was declared. ‘This is all thoroughly 
satisfactory, but most satisfactory and most surpris- 
ing of all is the strength and calmness shown through- 
out the whole trouble by sensitive markets on the 
Stock Exchange, which have met with wonderful sup- 
port, and give evidence of an unexpected reserve of 
savings in the middle and upper classes. The move- 
ments of the past few weeks are so curious that it is 
worth while to bring them into relief against the rather 
gloomy expectations formed before the strike broke 
out. If a financial theorist had sat down six weeks 
ago, with a half-sheet of notepaper, to work out pro- 
bable results, he would have put them down, more or 
less, in the following order :— 

(1) Collapse in Home Rails. 

(2) Weakness in Shipping shares. 

(3) Weakness in general Industrials. 

(4) General Stock Exchange flatness. 

(5) Ease in the money market. 
In point of fact, none of these things have come to 
pass. Railway traffics, it is true, have dwindled at 
a sensational pace, but Home Rails are now rather 
firmer than they were a month ago, and in Under- 
grounds a merry little boom has been going on for 
the last four weeks, and is still unchecked. But the 
centre of Stock Exchange interest lies in Industrials, 
which are remarkably strong and active, with a lively 
market and a keen demand from genuine investors. 
First of all come the shares of shipping companies, 
which, after railways, are probably the most important 
consumers of British coal. There is no need to go 
through ‘ists of prices to show the rise that has taken 
place, but the upward movement, as all the world 
knows, has been sharp and rapid, and, so far as can 
be judged, the present position is very sound. P. and 


| O. shares have shot up to over 330, in spite of the 


fact that carrying over in this market is almost im- 


possible, and that all the shares bought have been 


| ping shares have also been strong 


taken up even at the ruling high prices. Other ship- 


g, and the market 
is been agog with rumours of amalgamations, in 


hz 


which such lines as Houlders and New Zealand Ship- 


ones 


a 


| entirely to s] 


ping will be specially interested. The current theory 
is that a big scheme is hatching, by which nearly all 
the important British lines outside the Atlantic trade 
will work in harmony, and that the days 
competition and annual losses have 
How far this: is true will be 
depression comes. 


of over- 
gone for ever. 
seen when the next 


The rise in these shipping shares is due, of course, 

1 pecial causes, but it is a notable fact that 
these causes have had such weight at a time when the 
coal mining industry is in so critical a state, and when 


coal, according to the pessimists, is likely ,to rise | 


permanently to a higher price. Other specialities 
which have been going up for reasons of their own 
are Marconis, Telephones, and Electric Lighting 
shares, which have had small booms and shown far 
more activity than the market has experienced for 
years. These movements are all due to special causes, 
but even where there is no special cause the industrial 
market has been wonderfully firm, with no sign of 
weakness or panic. The shares of J. and P. Coats, 


| big consumers of coal, who were said to be affected 
| immediately by the 
and have recently been dealt in at 1034; other textiles 


| highest point of the vear. 


strike, have hardened a fraction, | 


have sx arcely moved, and iron and steel shares, as we | 
| Showed in a note last week, are generally at about the | 
| \ 
i 
' 
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Thus it can fairly be said that a priori re 
about the effects of a coal strike has been falsified 
the event, and the market which has been least afte: 
is perhaps the money market, which hardly respon, ed 
_to the diminished demands of trade, as ére dits wane 
| required for warehousing purposes, and the banks , “iy 

played great caution. The new issue market . 
tainly suffered from the general uncertainty as fara 
important issues are concerned, but a number of , 
issues have been rushed out before Easter. The stock | 
markets are surprisingly healthy, and those who hoped | 
to pick up bargains ona slump are sadly disappoint d 
The fall has never come, and so far as prices are con. | 
cerned there is no more to “‘ go for’’ now than there 
was a month ago. One very encouraging 
emerges from the crisis, and that is that markets ar 
thoroughly sound. There are in most sections very | 
few weak holders; there is plenty of good investment | 
money ready for use; the capitalist has not been | 
frightened by the syndicalist; and the outlook for the 
summer is undoubtedly good. In markets like 
Nigerian tin, where speculators have been gambling 
wildly, there may be losses, and investors who have 
bought shipping shares may be disappointed by ulti- || 
mate results; but the immediate situation is excellent, | 
and in a great engagement between capital and labour 
the investor has stood his ground. 
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WEATHER, CROPS, AND GRAIN PRICES. 


THE mild, though wet, weather which prevailed during | 
February and the greater part of March has been | 
favourable to the winter crops, most of which are | 
looking vigorous and are well forward. ‘The few days || 
of severe frost during the first week of February, how- 
ever, did a certain amount of damage in some districts, |} 
particularly in the Midlands, where both winter oats 
and beans suffered. In a few cases re-sowing will be 
necessary, owing to low-lying land having been flooded. 
Generally speaking, however, the wheat crop is look- || 
ing extremely well, and while it is not very high it is 
spreading well, and the colour is healthy. Beans, 
too, are in good condition, and their early promise 
is satisfactory. The early sown oats are the 
poorest of all the winter crops; in many 
cases they are rapidly turning yellow, while 
their growth seems at present at a standstill. Spring 
work is somewhat backward, owing to the persistent 
wet weather, for according to official statistics 
February and March of this year have been the wettest 
since 1866. The large amount of rain which has fallen 
has delayed spring seeding greatly; a few oats and 
beans have been drilled, some of which have gone 1” || 
excellently where the ground was fairly dry, but in 
many cases it has been impossible to make a good seed 
bed. Barley sowing is being deferred, as the land has | 
been too wet to work properly. A beginning has been || 
made in most districts with cultivating and some Cross | 
ploughing has been done, but drying winds and fine } 
days are wanted badly. The past winter has been 4 
remarkable one so far as the growth of grass is Con |) 
cerned, for this has been pretty well continuous, thus || 
enabling the stock to be maintained on very economics! 
lines. Had the weather been severe considerable dilt- 
culty would have been experienced in feeding the stock, 
since hay has been selling at £6 a ton and oat straw 
at £4 a ton, while swedes and mangels have been 
very scarce indeed, owing to last summer's drought. 
In Europe generally the condition of the winter corm 
is very good. An excess of rain has caused some 
damage to cereal crops in the North of Italy, while 
in some other parts of that country development mas | 
been retarded by lack of moisture. Very cold weather | 
prevailed at the close of January and in the first oH 
| of February in several countries, and in Sweden t . 
winter has been extremely cold, but no harm appears 
/to have been done to the crops. In Canada intens€ | 


i 


; ; os ae - did not | 
cold prevailed during February, but the crops oa 
suffer, having a good covering of snow. The « Sea : 
‘of winter wheat in Japan is reported as avé ag 
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"8 | Winter crops generally in Tunis are in good condition, ; proved. The strike at the Lawrence mills is over, 
| while in Egypt the condition of barley seedlings is 


































and the textile operatives are generally obtaining in- | 

aa reported as good and wheat as average. According creased wages. The unusually severe winter, how- || 
= ‘| t9 Broomhall’s Corn Trade News the second official | ever, has done a good deal of damage to railways, as || 
re | crop report for the United Provinces of India states the traffic receipts testify, and there is some fear that | 
# that wheat prospects are uniformly favourable, and if the melting of the snow will cause an unusual amount | 
pee the crop escapes rust, which has appeared in places, an | of flood damage to railroad and other property. ihe || 
as excellent harvest is assured. The second official report | suspension of work by 900,000 coalminers is the last, | 
= for the Province of Bengal estimates the wheat area | and, let us hope, the final phase of labour unrest, and 
eae at 1,340,000 acres, compared with 1,382,000 last year. | unless a speedy agreement is come to, the trade re- || 
> District officers estimate the yield at 97 per cent. of | covery which seems to have fairly started is likely to 
. normal, but in view of the favourable weather the out- | receive an ugly setback. 

- ‘turn is expected to come up to average. The Cincinnati The iron and steel trades supply a favourite index 

ss | Price Current, in its weekly report, states that the | to the state of trade, and more so in America because 
ve | wheat crop of the United States, with few exceptions, | of the enormous amount of railroad construction end 
ae ‘looks promising. The position in the west and south- | improvement always needed. Not since 1908, the year 
oe | west is favourable, particularly in Kansas. following the collapse of credit, has the American iron 
~ | During the month of February there was a steadily and steel trade had such a bad year as in I9II, accord- 
ss advancing tendency in the value of wheat, the price on | ing to the Steel Trust’s annual report. The Steel 
ne : . . : . ad “e . a ae a . 
Ee } February 24th being 348 6d per quarter, the highest for Corporation S unfilled orders have been improving 
ss | some years. There was a slight reduction during | rapidly in the last month or so, but it must be re- 
a | March, a drop of 5d being registered during the first membered that a prolonged coal strike w ould play havoc 
{I | half of the month; the price rose again to 34s 4d at the | with steel. Moreover, prices have more influence on 
-“ end of the month, an increase of 3d on the previous | orders than was formerly the case. The Steel Corpora- 
- | week, and 4s 1d higher than last year. The principal | tion formerly only cut prices on a wholesale scale when 


it cut them at all, and the fear of such a cut was a factor 
in keeping independents from cutting. Now the 
independents are stronger and the Steel Corporation 
has to cut against them with some regard for the 
margin of profit. 

The main figures of the annual report we gave in 
our issue of a fortnight ago, and we are now concerned 
more with the condition of the Steel Trust’s business at 


reason for the rise in price is comparatively small ship- 
ments from abroad. Argentina, for example, only 
shipped 621,000 qrs, against 1,250,000 qrs and 
| 1,328,000 qrs in the two preceding Februarys ; but then 
the railway strikes kept back up-country supplies 
during three weeks, and the export of 330,000 qrs in 
| the first week of resumed traffic to the coast suggests 
that but for this element of disturbance the month’s 
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me ' denaets would have fully equalled the figures of 1911 | Present. — For this, however, an examination of the 
we || land 1910. The small shipments from Russia, | “Orporation’s w ork in the year is necessary, and we 
ts, || | 412,000 qrs, were balanced by North America shipping | "> begin 7 o th out the main figures of the income 
its || [E || 769,000 qrs, against 390,000 qrs in February, 1911; | 2Ccount as tollows :— 

be || & | and though India had been expected to ship more than EARNINGS AND PRrorirs. 

ed, ; | 307,000 qrs, Australia had not been credited with aan s 

Oke || | ability to send off 705,000 qrs out of a crop which the 1908. | 1909. ‘ 1910. 1911 

is |] » || International Institute had warned us to regard as ieneiiemneamisiaititin nmintea cia eiens eedteipikianinaas Rscapdadibliactiaieeds Mimiitiniaciitieds 
ns, || || below the average one. During February South-| | $ 3 3 

ise | eastern Europe shipped 538,000 qrs, but only ahah 91,847,710)151,491,414 141,054,754)104,305,466 
the || 65,000 qrs of this total is covered by British bills of | © ing for ond sar- 

any || || lading. With February 29th ended the first half of the | ments, deprecia- 

hile | cereal year, for which the total wheat shipments were] tion, sinkingfunds, 4 : .| 

ing || | found to be: from North America, 6,247,000 qrs; from Deduct divideod st 45,728,714 79,073,850 SrA Aa 84,466,367 
ent || BR || South America, 1,956,000 qrs; from Russia, 5,044,000 | ~ pref. and ord. stock, 35,385,727| 45,551,777| 50,634,802! 50,634.802 
tics || | qrs; from S.E. Europe, 5,539,000 qrs (South-east | Surplus............ ' 10,342,987 33,521,918: 36,772,382) 4,665,495 
est || Europe surpassing Russia is remarkable); from India,J~———S—S=C<S;~;S7«T7TSSCS*~C~S*:!S*éC*téC<CSt*tCStCStStSS ph achagagies 

len || | 2,191,000 qrs; from Australasia, 2,893,000 qrs; in all, [hus gross earnings fell by 27 per cent., and net 
ind || i || 23,870,000 qrs. This total is below the average. Im-| €arnings by only 3.4 per cent., owing to reduction 
-in|| | ports of barley for the first half of the cereal year have | Of the sinking fund and depreciation allowances by 

> in + | been considerably above the average, but owing to the | about $4,500,000. Before passing judgment on this, 
eed Ee | dearness of hay and straw, the scarcity of roots, and | however, we may turn to the figures of actual work 
has || | the small imports of maize the demand has been very | done by the Corporation. They are shown below in 
een || — || great, and stocks at the present time are somewhat low. | Comparison with those of previous years :— 

ss- || || The average price of barley during the last week in - CUE: MENU BERNE wake Ee Gms 
fine |; | March was 30s 3d, a decline of 1s 7d on the previous | 1908. 1909. 1910. 1911. 
nail & week, but 5s 4d above last year, while oats averaged | —— ae San | ae tee 
‘one |! : = ° . : canals . ° 9ns, s. 
mi ol are : a a SI a Sie POR OE EE inal: 16,662,715 23,431,047, 25,245,816 19,933,631 

te 3 i ‘ git. Coke Manufactured..| 8,169,931 13,590,112) 13,649,578/12,120,212 
1Cab |) Coal mined (excluding 

a aac] Sl deman| seme tamen 
“k, | uimestone quarried. . ,186, ,715, 005, 835, 

vw | & | AMBRICAN CONDITIONS AND THE STEEL TRUST. | pict furnace products 6.934.408 11,618'350 11.831'398 10.744°897 
een || lke present position of affairs in the United States ten 7,858,713, 13,355,189, 14,179,369 12,753,370 
: i is a very interesting one, with a strange mixture of finished steel pro-| 
orn || sunshine and gloom. The political situation is cer-| ducts ............ | 6,206,932) 9,859,660) 10,733,995! 9,476,248 || 
ome || tainly improved by the elimination of ex-President |} ————————— — —emeeae | 
hile || Roosevelt, whose vigorous campaign for the nomina- | The tonnage of iron ore mined fell by 23 per cent., but | 
has || | tion is turning out a complete failure, much to the | in no other branch of the Corporation’s activities was | 
ther || rehet of Wall Street and of all who favour stability | the decline in tonnage anything like so great. The | 
part || and security in the executive at Washington. Dr | production of steel ingots fell by just over 10 per || 
the | Wo drow Wilson, a man of the highest training and | cent., and that of finished steel by about 12 per cent. | 
ears || ability, is likely to be the Democratic candidate, and | It is evident, therefore, that the Corporation’s mining || 
ense there 's no reason why his success, which seems pro- operations were much more restricted than were its | 
not || oadle enough, should be anticipated with anxiety by | manufacturing operations. 1} 
‘08 business men, unless, indeed, they stake everything on If the mining properties have been properly written | 
age. || ‘me maintenance of a high protective tariff. During | down in the past, therefore, the reduction of some 19 | 
anal ne last few weeks the commercial situation has im- 


per cent. in depreciation allowances may not be | 
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altogether out of keeping with the rest of the figures. 
The following table shows the company’s dividend 
policy since its formation :— 


Net Income Rate on 

Available for Common 

Distribution. Divs. Stock. Surplus. 
Mill. $. Mill. $. 


Mill. $. % 
1901 (nine monthsonlyy 60 .. 42 . 2 (for .. 18 


half-year) 
IGOR. .ccccccccccccccce 9 . 6 .. 4 x“ 34 
ivereenscpundesese  «« @ «- ' 17 
SC Gbientsdendsaceas Slow CUS on 6 
1906 .......cccccccesee Se . @B . w@ .. 43 
1906... 2c ccesccccesees Ss . BB .. 2 es 63 
BT ic ccdccccccdsepoce 115 35 2 80 
rr 45 35 2 10 
TED iccnesasorcovscvcs 79 45 4 ; 34 
BDID. ccccceccccecscove 87 50 5 37 
WDD ccccecccccccsecs 55 50 5 5 


In the first three years itdande were paid to estab- 
Then in the lean year of 
1904 the dividend was passed, and though for the 
next three years earnings rose enormously, divi- 
dends of only 4 per cent. for the three years were 
paid, huge surpluses being turned back into the pro- 
perty. Last year, of the surplus of $37,000,000, 
$15,000,000 was used in paying for extensions, and 
$10,000,000 for construction expenditure on the Gary 
plant. This year no such allocation is possible, and to 
provide for the construction work at Gary an issue of 
$30,000,000 of bonds has been made. 

This has been regarded as a sign of weakness, and 
so it is, but it is also an indication that the manage- 
ment of the Steel Trust expect shortly to require 
all their capacity and to have their working capital un- 
impaired. In maintaining the dividend at the 5 per 
cent. rate they demonstrate their confidence 
future. It is reported that the earnings for the past 
quarter, in spite of lower prices, have been consider- 
ably in excess of those of either the first or last 
quarters of 1911. In the American market the axiom 
of ‘‘ following the big men’”’ is generally the advice 
given. Apparently the big men expect a real trade 
revival in 1912. 





OUR INDEX NUMBER—PRICES AND THE COAL 
STRIKE. 


Many prophets have been confounded by the coal 
strike, and those who anticipated an enormous rise in 
general prices within a few days after the strike had 
begun must now be feeling that they spoke over- 
hastily. Wholesale prices are not the same as retail 
prices, but it is well known that the former usually 
fluctuate more sharply, and after five weeks of the strike 
it does not appear that commodities in general, 
cluding coal, have reached a_ prohibitive 
The large amount of distress which now 
vails, especially in the North, is due _ rather 
to unemployment and consequent lack of de- 
manding power than to exceptional prices. On the 
whole, business is dull, prices firm, and the tone in 
business circles optimistic. For trade conditions in 
other parts of the world, notably in the East and in 
America, have much improved, and a big ‘‘ boom ”’ is 
only prevented by the widespread industrial unrest. 
The coal strike has restricted the demand for many 
commodities, and as the supply has not always been 
affected equally, there is in a few cases a decline of 
prices. Last month saw some falling off in the whole- 
sale prices of foodstuffs, including colonial produce. 
Sugar has become considerably cheaper than for some 
months past. Messrs William Connal and Co., in 
their monthly circular, state that owing to the strike 
refiners have abstained from buying raw sugar, not 
knowing how soon their works ‘might be closed for 
want of fuel, while distribution was also a difficulty 
owing to the dislocation of transport. Another cause 
is doubtless the permission granted to Russia to in- 
crease her exports during this season by 150,000 tons. 
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Wheat prices have continued strong owing to lar; ge 
demands from the Continent, but business jn 
country has been slack. Fears are expressed ¢] 
shortage of coal may hinder shipments from the Arg; 





nat 


( 
the closing down of a good many flour mills. to 
oats, and rice, on the other hand, are 
cheaper, but beef and mutton show a further rise. 
The cott6én industry has hitherto been very 

affected by lack of fuel, and a continued demand from 
India and China has kept prices firm. 

Barbour, in their market report, write :— 


Buyers had served up to them quite an array of bull points 
such as increased cost of fuel, retardation of the new crop, 
advance in weavers’ wages, provision for the Insurance Act, 
and sundry other additions to working charges. During the 
early part of the month a fair inquiry resulted in only a 
turnover, for not only were merchants less in a buying mood 
but a good many manufacturers showed considerable ‘indiff ; 
ence about booking further orders. 
confidence was inspired by the inherent strength displayed in 
spite of all drawbacks, more weighty transactions were atrat 
for distant delivery. The continued operations for India were 
a matter of some surprise. 


Wool has been less favourably situated, and a large 
number of mills are on short time or have 


: 


this } 


somew hat | 


little | 


Messrs Robert 


limited 


ffer. | 
Later on, when further 


stopped 


altogether, but curiously enough this trade is also | 


optimistic, and prices here, too, continue very steady, 
Turning now to the minerals group, our usual t: ible 

shows a huge rise of 1154 points, almost entirely 

owing to coal. It is not, however, possible to obtain 


any exact measure of the rise in wholesale prices, as | 


coal is almost unobtainable in large quantities. Ac- 
cording to the Newcastle Chronicle, there were one or 
two sales of coal on Monday, 


for prompt delivery, and | 


it is said that from 21s to 23s was about the current | 
| quotation for pithead smalls that would be available for | 


| steamers. The quotation for South Wales steam coal 
at the end of the month was 45s to 47s 6d for large 
bests, and 37s 6d to 4os for ordinary, 
22s to 23s and 19s to 20s a month before, and 17s to 
17s 6d and 15s 3d to 16s at the end of December. 


compared with | 


Meanwhile the prices of best Wallsend and best Yorks | 
on the London Coal Exchange reached 46s per ton, | 
though the more optimistic view of the outlook led to | 


a fall of 1s per ton on Monday. Even if the strike is 
settled in the near future, however, prices 
likely to fall rapidly, as stocks are very low, and it is 


are not | 


to be feared that output may not reach its full dimen- | 


sions till repairs have been effected in some 


mines. | 


One very natural consequence of the dearth of coal | 


is the rise in the price of petroleum, which, as 


an alternative to coal for some purposes, is now over | 


50 per cent. dearer than at the end of December. 
cussions in the Press have emphasised the growing im- 


Dis- | 


portance of oil as a motive power, and those who are | 


now able to use oil must be making considerable profits. 


The position in the iron trade was treated of in a | 


note in our issue of last week. The output of pig- 
iron is practically at a standstill, and stocks are being 
a cleared off at good prices. Large quantities 
ave been exported, and the demand for shipbuilding 
is great. The Newcastle Chronicle states that on the 
Clyde the tonnage built in the first quarter of the pre- 
sent year has slightly exceeded the record of 1907. 
Many ships laid up by the strike are being repaired. 

The position of our Index Number at the end of last 
month is shown in our usual table, which gives the 
figures for the past six months :— 
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| é re 
2 g 
= g | |gn% 
a |$28 | (Sas & 6 
Date. | oa eel s | & |e 8d] S$» 
|\2e\i.38 8 | @ lee-]1 — | €8 
€S is2s5| 3S | 8 (22s! 3 4 
so [gun] we | & 1268) = | 5° 
1S {6 a | 2 p |e & 
Basis (average! 
1901-6) ......| | 500 | 300 | 500 | 400 | 500 | 2200 190 
End Oct.,1911..| 571 | 4253 | 5555 | 437 | 587 | 2576 | 11? 
» Nov. , 5823 | 422 | 556 | 452 | 5844 | 2597 | 1/8 
, Dec. , ..| 600 | 407 | 5394 | 460 | 5804 | 2586 | 1/74 
” Jan., 1912..| 6073 | 405 | 561 | 4683 | 571 | 2613 1153 
» Feb., 619 | 411 | 873 | 493 | 571 | 2667 | 121 
» Mar.,, .-| 6184 | 400 1578 | 6084 | 586 | 2791 | 1% 
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We next give tables showing the movements of some | In the miscellaneous group a noteworthy feature is the 


of the principal commodities during the quarter. 


strong and rising tendency of minerals is indicated 











first :— 
I.—MINERALS. 
SaLt- 
IRON. Coats. | COPPER. TIN. LEAD. | PETRE. 
Week ‘evel i es ” Be t ee ee eg 
Inded. Clevel'’d', - es a Eng- 
_ No. 3 — ooo York- Standard Straits. — lish Ree. 
G.M.B.| “|e | shire. | : ‘6 | fined. 
= per ‘ton |perton,per ton. per ton, |per ton. per ton. per ton.) per cwt. 
972, (‘£8 @/€s TEs di Ls di£ sada dE gs dEsa a 
Jan.6.....210 9|7 0 0512 6}1 1 6| 6312 619310 01517 610 0 O 
13....210 37 0 0512 6/1 1 6/6213 9184 O 01517 6000 
2....2 9 9 7 CG 0512 6 |nominal} 6216 3190 5 01518 910 00 
a7....210 0:17 0 0515 O, 1 4 6; 61 18 9193 O O1517 60 OO 
Feb.3....2 9 6'7 0 0515 0 1 4 6/6117 6193 5 01518 916 0 O 
Stand'rd | 
10.....2 9 3/17 9 0515 O}1 4 6/6216 319510 O16 0 00 0 0 
17.....2 9 3|7 0 O515 0/1 4 6/63 3 919510 O16 1 310 0 0 
24.....2 9 7417 O Of 15 O nominal | 6312 6195 0 0).6 2 6 0 O 
Mar.2.....2!10 0'7 0 €516 O nominal | €415 0193 0 O16 1 30 00 
9.....210 6 7 0 0515 O nominal! 6415 0190 0 O16 2 6000 
16 ..1210 1047 O 0515 O nominal! 65 1 3192 0 C1610 O01 O O 
23....211 9 7 O ©5215 O nominal) 6615 0191 5 O1612 60 0 0 
30 212 0'7 0 0515 O nominal ' 6910 0195 0 O16 8 910 0 O 





| The quarter has been marked by an almost continuous 





ing. 





rise in the price of cotton and cotton yarn, which are 
thus returning to a more normal price. Wool and 
silk are stationary, but jute and flax are dearer : 


II.—MATERIAL FOR TEXTILE MANUFACTURE. 








Corton, Woot. Sixx. FLAX. Hemp. | JUTE. 
| Week Ended./Midding Yarn— NS W'les Cossim-| Riga an 
| Ameri- 32's Greasy heen ZK Manila, Pinte 
| can. Twist. average. ” . — - 
per ib. | per lb. | per lb. |! per lb. ; perton.! perton. per ton. 
1912 d d a s 4 £s £sd } s da 
Jan. 6 5°18 8} 1lg 10 108; 3510 2110 020 2 6 
15. 5°33 83 lly 10 1 3610 | 2210 02012 6 
ane 5-40 * ni lo 14 3715 | 2210 02110 0 
Mavens 5°50 8 13 10 10, 3715 | 22 0 O22 2 6 
PORK Bisse, 5-60 8] ll? 10 108 | 38 O 2115 02115 0 
| 5°85 98 ll 10 108 | 39 O | 2115 ©2117 6 
iekine 5°91 9n ll 10 104 39 0 | 2115 022 0 0 
a 5°94 Se 11? 10 105 | 39 0 | 2115 023 0 O 
me Medic 5°88 9 113 10 108; 39 0 | 2115 024 00 
ar 5°99 9 Vi 10 104 | 39 O 2115 (25 O O 
eadke 6°12 9 ii 10 104} 39 O 21 15 02415 0 
Bee évaas 6°09 % lly 10 104 | 3910 | 2135 02412 6 
30 6°17 34 ll} 10108 ' 40 O 2115 ©2317 6 


| the latter part of 1grr. 


Among foodstuffs, wheat has continued to rise, as in 
Oats are also rather dearer, 


| but barley 1s cheaper, and rice has also fallen from the 


highest point :— 
IIl.—FOOD PRODUCTS. 


GAZETTE AVERAGES. 














per ewt.|prewt. per lb./per lb\per cwt.|per gal/per tun. per cwt. per Ib- 


,i912. | 9d i} sd) a@ | a4 |£8 a a s dfs dis a 

van, 6../16 16/14 7 5 7% 1376! 6 (00 0113 6/4 43 
15 16 4 14 9 ef % (363) 68 43 0 0112 9/4 5h 
20..)16 44 15 6) Sh | 1339) Ge 43 0 0113 6/4 6 
27...16 44 15 1 5§ | 7} 13 3 0] 6 42 0 01135 0/4 8 
3../16 44/15 1) 531 7 - eg 42 ¢C 0113 6.47 
10... 16 9 15 6 5 it 383) Th 42 :0 0112 6.4 63 
17.16 9 16 16 5h | 7 13 8 3S) OTH 42 8 O13 64 6 
4.16 9 15 58 | 7 310 3. 73 42 0 O112 O14 % 

——— | 

Mar.2..16 7 15 78 52 | 7 1/39 0) 8 42 0 O11 O14 % 
9/16 % 15 7) Sh | 7% 13 8 O| & 42:0 0112 014 9 
16.16 7% 15 1a! Sf | 7 13:8 9! «Of 42 0 0112 0/4210 
25... 16 Th 14 104) 7 (310 0) 9 42 0 0112 0/5 1 
0..116 %/14 8 § if 310 0, % 42 0 O112 0/411 


The | 


renewed strength of petroleum, | 


like cotton, 


and of 
sugar, 


rubber, 
already mentioned above. Beet 


ency, is returning towards the normal. In our last 
table we give figures as to the rise in prices which has 
| occurred since the depression of 1908 :— 
| 


Prices at Enp of Marcu QUARTER. 





1908. 1909. 1910. 1911. 1912. 
| Cleveland No. 3 pig- 
_ HOM. 6 ++ eee eee D2/9-53/.. 46/6 .. S1/7h.. 47/9 .. 52/ 
| Steel rails ........ 120; .. 105/ .. 107/6 .. 115/ .. 115/ 
Coals, best Yorks 13/6*.. 17/* .. 18/6"... 17/* .. nom 
Copper—G.M.B. .. £633 .. £569 .. £588... £524 .. £69 
| Tin—Straits ...... £1435 .. £1313 .. £152 .. £189 .. £19 
Lead—English.... £143 .. £13f .. £133 .. £133 .. £16% 
Wheat } Gazotte ( 31/4 -- 36/ .. 33) .. 30/3 .. 34/4 
| Barley Average, 25/10... 28/ .. 23/8 .. 24/11 .. 30/3 
Oats - “= | 19790.. 186 .. le .. 178 .. 2 
Beef—Inferior . 3/4 oa ae en aS cs 2/16 
Do Prime ...... 46 .. 410 .. Sf .. 48 .. 54 
| Mutton—Prime 6/4 .. 5/4 .. G66 .. 5/10 6/10 
| Sugar—West India 13/3 .. 11/3 .. 15/3 ..12/9 .. 16/74 
Coffee—Santos.... 28/3 .. 34 .. 34 .. 56/9 .. 70/ 
| Tea(common).... 53d .. Sad .. 48d... Sd .. 5§d 
EEE ccséekoneoes Ts an. oo. Sos, a oe 
| Cotton — Middling 5-724 .. 495d .. 8-lld .. 766d .. 6:17d 
| 32'sweft ...... 83d .. «Tad .. lOFd .. 10§d .. 9Rd 
Wool—N.S. Wales, 
| wumwashed...... 1lgd .. ligd .. llgd .. lljd 
PP cadksctuns 2999 .. 29/6 .. 35/ .. 34/3... 33/ 
Saltpetre ........ 24/6 24/6 04/6 .. 24/6... «. 
| Hemp— Manila BA .. &23i .. 8B... A £213 
Silk—Cossimbuzar 1ll/ .. 10/44 .. 9/105.. l/l... 10/103 
OUND eccsenesnss - £153 .. £16 .. 414 .. S213 .. Sj 
i Th sssencsuenne A «cn SR os Se ee SS ee OS 
| Petroleum ...... 6Gid .. 63d... Sid .. Sed... Ded 
| Rubber—Fine hard 
| Para ......... . 3/33 .. S/S .. 16 .. Gl .. 4fibg 


* Best Wallsend. 


| The period of four years covered by the table has wit- 
| nessed a steady recovery of general prices, owing to 
| the expansion of credit which accompanies improving 
| trade, and to increased supplies of gold. Whether 
| the rising tendency will now give way to a temporary 
| depression we cannot yet tell, since the strike is not 
| yet over. The optimism prevailing among business 
| men, however, might seem to suggest that a settlement 
| of the strike in the immediate future would keep general 
| prices firm, though the temporary spurt given to our 
| Index Number by the artificial prices of coal and oil 
| must, of course, be lost. 








(English Grain.) FLOUR. Beer. Mutton Porato's' Rice. —_—— 
Week ee a oe 
Ended. Town 
> >. + 2 - 
Wheat Barley Oats. Made | Infe- prime, Prime. Good man | ARBITRATION AT WASHINGTON. 
House- | rior. English.) goon. 
2 | holds. a> on : : ee a eres 
per qf.|per ar.lper qr.260 Ibs.8 Ibe.| 8 lbs. | 8 Ibs. [per ton.ip.cwt | (FROM OUR WASHINGTON CORRESPONDENT. ) 
| _ I9l2 Esd£sdEavn ads dis di sd}; sd ifs aisa : 
Jan. 6..../L13 2113 311 O 71 6 6/3 0; 5 8] 5 8 | 412 6/9 O WASHINGTON, March 11th. 
13....|L13 1113 Ot 0 816 6.210' 5 6/5 4/4100 9 3 
....J0 15 4113 31 02111 70°210' 5 6) 58 |4 26/9 9 a thal isan : : 
27...113 7113 11 12176 210 86 62.4 26.9 8| IT had been fully expected that, in order to secure the 
t . — 1 : . e . s = n 
Feb. 3....113 8112102 1 31 80210, 5 6/60 42619 74 | passage of the arbitration treaties with Great Britaa 
Win eae om So Siascl & a 60 426 3 7%) and France by the Senate on March 7th, it would be 
me | } ) : 2 | 3 . , 
24....114 6112 #1 19190 210 54) 6 4 476 9 9 | necessary to accept the so-called ‘‘ Lodge resolution,’ 
Mar. 2 L1¢ 11112 O1 1 619 0/210) 5 4/ 6 6 |4 76/9 m in which declaration was made that the Senate retained 
lll 71 1 $196,/210/54 68j/476 9 ; cooks 
a 114 O1l1 21 1 a 961210'541741426 9 e | the power to decide upon the justiciable character of 
2 14 1 | 610 |47 6 1 we ‘ : 
114 4110 SL i 3 t 9 é 2101 § 4 6 10 |4 7 6 9 6}| given Cases. But, after arrangements had apparently 
: been perfected for that end, political partisanship went 
—MISCELLANEOUS. oe :; 
i IV oe MISCELLANEOUS ___ | further, and eliminated the whole of the third clause 
ee ee _ eo ee ee Rvs . . 
a Tea Secnee: Ous.  |Tarzow ser. | Of Article III. of the agreement—the clause which had 
Week dias ij — | ieee Lone i. a - given rise to most of the controversies concerning them. 
Ended, Fest 3eet, | ce Santos, liv ine 1 . 
India | Ger- iq {ygea|, Good’ Petro: Olive, | pown, Hard | As adopted, therefore, the agreements are without the 
Syrups.| man. soma Good.|“¥erage eum. |Levant. Para. 


following language which had been incorporated in the 
original draft :— 


It is further agreed, however, that in cases in which the 
parties disagree as to whether or not a difference is subject to 
arbitration under Article I. of this treaty, that question shall 
' be submitted to the Joint High Commission of Inquiry; and if 
| all or all but one of the members of the Commission agree and 
| report that such difference is within the scope of Article I., it 


shall be referred to arbitration in accordance with the provi- 
sions of this treaty. 


The resolution of ratification, moreover, carries the 
following proviso :— 


| 
| 
but unlike coffee, which shows no such obvious tend- 
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Provided, That the Senate advises and consents to the 
ratification of the said treaty with the understanding, to be 
made part of such ratification, that the treaty _does not 
authorise the submission to arbitration of any question which 


























{| affects the admission of aliens into the United States, or the 
|| admission of aliens to the educational institutions of the several 
|| States, or the territorial integrity of the several States or of the 
| United States, or concerning the question of the alleged indebt- 
| edness or moneyed obligation of any State of the United States, 

or any question which depends upon or involves the mainten- 

ance of the traditional attitude of the United States concerning 

American questions, commonly described as_ the Monroe 
| Doctrine, or other purely Governmental policy. 









































































arrangements. The understanding here is that the 
treaties are shelved indefinitely on account of their 
mutilated form, and that nothing further is to be said 
with respect to them. This view has been practically 
accepted by President Taft, who, when informed of the 
outcome, simply said that it would be necessary now to 
make a complete new start. But, unfortunately, the 
prospects of arbitration seem now to be _ less 
favourable than at the beginning of the arbitra- 
tion discussion. This is notably the case with 
respect to Japan, which has been obliged to 
listen to the prolonged discussion of the question 
whether the admission of aliens to American schools 
would or would not be a matter which could be sub- 
mitted to arbitration under the terms of these treaties. 
Perhaps there is no other country which is likely to have 
been so much ruffled by the drift of the discussion as is 
Japan, but the debates have not been very pleasing to 
other nations. Diplomats in Washington think that 
the talk about the treaties, not only on the floor but 
in private, has roused many sleeping dogs which had 
better have been undisturbed. Were they to be asked 
to consider arbitration agreements with the United 
States to-day, they would find the international status 


i 
This change, in the opinion of many,* makes the docu- 
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ments less desirable, if anything, than the cS 



















a good deal less satisfactory for their work than it 
was a year ago. This is perhaps the most lamentable 
outcome of the episode. 

Those who are not resident in the United States can 
hardly realise how much Presidential ambitions and 
aspirations have had to do with the result. Yet 
if this can be appreciated by the world at large, it 
may prove an alleviating factor in the problem, 
although carrying its own elements of regret and dis- 
appointment. Doubtless Colonel Roosevelt’s attacks 
upon arbitration led, in a sense, to the injection of what 


into national politics as an important domestic issue. 
The fact that Mr Taft has steadily campaigned in 
behalf of the treaties, and that his supporters have 
opened a backfire of a semi-political sort upon op- 
ponents, has furnished the basis for attacking them on 
the ground that they are administration policies, and 
as such open to criticism from the narrow political 
point of view. In this regard, no doubt, Mr Roose- 
velt’s literary efforts in the Outlook and his other ful- 
minations on the subject have not been taken very 
seriously by any considerable number of people. The 
harm has been done through the efforts of his managers 
and associates on the floor of the Senate to weaken 
the support of the treaties among the conservative 
Republicans and by their joining with the Democrats 
to bring about the formation of an Opposition majority 
which could be conciliated only by the mutilation of the 
documents in the way already indicated. The fact that 
Senator Dixon, ex-President Roosevelt’s campaign 
manager, voted against the agreements and im- 
mediately telegraphed his congratulations to his chief 
in New York is a good indication of the wav in which 
the Roosevelt supporters have viewed the position on 
the floor. They have made the treaties merely a pawn 
in their political game, and to this more than anything 
else must be assigned the final defeat. s 

The result undoubtec 
that were understood to 
dent for taking up w 
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should have been a non-partisan international problem | 
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and perhaps Japan, the formulation of similar agree- | 
ments. It would be quite useless to ask these nations | 


to draft agreements of whose impracticability the, 


have just had ocular demonstration. The belief also js 
that our action will serve to impede the plans thought 
to have been formed by England and France for using 
these treaties as a model upon which to base simila 
agreements with others. Moreover, the action of the 
Senate, as is generally admitted, has greatly damaged 
the already unsatisfactory position of the United States 


before the other Powers of the world. The reputation | 


of this Government in regard to international relations 
has been growing less and less reliable for a long 
time. Other nations are well known by our diplomats 
and State department officials to feel that none of the 
principal Powers is so little to be depended upon as 
ourselves, owing to the shifty and equivocal way in 
which the Senate is in the habit of dealing with the 
agreements which are sent to it by the Executive. 
Nobody argues that the Senate should ratify undertak- 
ings furnished from the White House which would 
impair any fundamental principle of constitutionalism, 
but it is recognised that the tendency of the Senate 
has been within recent years to do many things in | 


regard to agreements with foreign Powers that were | 
unwarrantable, merely for the sake of petty domestic | 


politics. This is one instance of the kind, and while 


it is a satisfaction to recognise that the action now | 
taken has not been due to genuine hostility to the | 


cause of arbitration, and that consequently no such 


hostility in the future has to be overcome before | 


attempting to make progress toward a better basis of 


relationship with other Powers, this is rather cold | 
comfort to those who had hoped that the treaties with | 
England and France would constitute a real step | 


forward. 


Why should matters have been allowed to drift to | 


the present unsatisfactory conclusion is the question 
that is being asked even by some of those who voted 
to emasculate the documents. The answer made by 
a well-known student of international law, who is also 
a close observer of political conditions here, is simply, 
‘‘ Bungling.’’ After careful inquiry into all the facts 


in the case, and consultation with some of the principal | 


men, both in the Senate and the Administration, who 
have been closest to the problem, he takes the view 
that the whole difficulty could have been avoided by 
more careful management. The bringing forward of 
the treaties in a Presidential year was unfortunate to 
begin with, but more unfortunate has been the disposi- 
tion of the Administration already referred to to treat 
opposition to the agreements as an indication of per- 
sonal hostility, and to act accordingly. There was 
no sufficient reason for this attitude until after the 
treaties had been definitely made an issue between the 
Administration and its opponents. Even then the 
power of the Presidency might have been much more 


effectively employed than has actually been the case. | 
But, in addition, it is felt by dispassionate and un- | 
prejudiced observers that President Taft should have | 


been far better informed about the real situation before 
allowing the matter to come to an actual test on the 
floor. For weeks past his lieutenants in the Senate 
have been stating that they had absolute assur- 


ance of the adoption of the treaties under | 
the Lodge resolution. Only a few days before | 


the actual vote was taken this statement was 
reiterated again and again, as if the mere re 
statement of it made it true. There can be little 
doubt that it was firmly believed by the Taft managers 
and by Mr Taft himself. A more active President 
would have obtained the personal promise of a two- 
thirds majority of the Senate before allowing a matter 
of such large moment to come to an issue, and thereby 
to set back an important movement for an indefinite 
period. These views are expressed by many friends of 
the Administration, who regret a defeat which might 
have been turned into a victory either by prudent delay, 
or by a more skilful manipulation of the forces within 
reach. 
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/RAILWAY DEVELOPMENT IN TURKEY IN ASIA. 
Jr is reported that the good understanding between 
Great Britain and Germany, which it is hoped to 
' cecure, will comprise an agreement about the Bagdad 
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| goods at that port. 


Railway, for several years a vexata qua@stio between | 
the two nations. The concession for the original line, | 


| which was to run from the coast of Asia Minor to 
| Bagdad, was obtained by Germany ; but when a ques- 
tion arose of extending the railway to the Persian 
| Gulf, British interests were immediately involved. 
main difficulty has been concerned with the control of 
‘the stretch from Bagdad to Basra, but it is hoped that 
the matter will now be satisfactorily settled. 


In the | 


The | 


meantime, however, the work of constructing the sec- | ‘ ‘ 

: ~ | to Damascus the Bagdad railway will be connected 
. . | 
and Anatolia, a country which was once one of the | 


tions of the railway an Asia Minor is steadily proceeding, 


most productive regjons of the world, and which might 
be so again with better communications, is being 
opened up to European enterprise. 
Province 
railway system, and when that system is connected up, 
as it is intended to be, with the Anatolian and Bagdad 
lines on the one hand, and the Egyptian lines on the 
‘other, it will form the binding link between Europe, 
Asia, and Africa, the meeting-place of the overland 
route 
Cape Town. At present various gaps exist in the 
chain, but the projects for bridging them are in process 
| of execution. 

To deal first with the Bagdad railway. 
connected with the European system at Scutari, 
which ies opposite Constantinople, and with the Medi- 
terranean at two points, Smyrna and Alexandretta. 
The Anatolian section is already constructed as far as 


\| is proceeding in the next section to Adana. According 
| to the original tracé, the line, after passing Adana, 
was to run due east to the north of Aleppo, and cross 
the Euphrates below Biredjik. If this plan had been 
followed, the chief outlet to the Mediterranean would 
have been Mersina, which is already connected by rail 
with Adana. But there was widespread dissatisfaction 
| at this route, which would have served by branch 
|| lines only both Aleppo, the chief town of the whole 
| Province, and Alexandretta, the finest natural harbour 
|| on the coast of North Syria. In face of this agitation, 
a project has been adopted by which the line, after 
leaving Adana, is to reach the sea-coast at Payas, and 
follow it to Alexandretta, and thence continue inland 
through Aleppo to the Euphrates. The last English 
| consular report for the Syrian coast reported that dur- 
ing the year 1911 100,000 tons of railway material 
were to be landed at Tripoli, and nearly double that 
quantity at Mersina, for the purpose of laying this part 
}| ot the line, and the Blue Book dealing with ‘‘ Trade 
in Svria,’’ which was issued last year by the Board of 
I rade, says that everything points to Alexandretta 
|, becoming the principal port of Syria. 
|, At Aleppo the Bagdad railway will be connected 
With the Beirut-Tripoli-Damascus system. Two lines 
connecting Aleppo with the coast are already work- 
ing, both owned by a French company, called the 
ciété Ottomane de Chemins de Fer de Damas Hama 
| et Prolongements. The older line, which runs through 
the Lebanon region, from Beirut to Rayak, and then 
‘orks, one branch continuing eastward to Damascus, 
and the other, with a smaller gauge, going northwards 
| through Homs and Hama to Aleppo, was opened in 
1901. The newer and shorter line from Tripoli to 
Homs was only opened to traffic last year, and will 
probably divert a considerable part of the import and 
export trade, because it obviates the transfer of the 


goods en route, which is necessitated on the other line 
oy the change of gauge. It is bound also to contribute 
to the development of the fertile region between the 
Coast and Aleppo. At present, indeed, while the pas- 
Senger traffic to the interior is almost entirely secured 
| by the railway, the bulk of the transport to Aleppo con- 
tinues to be carried on by cart and camel from Alexan- 


S, 


to India, and the overland route to Cairo and | 


Syria, the Turkish | 
to the South, has already a well-developed | 


It will be | 








ae eld T it ke | Hauran. 
j “reoMie ?, lor iT > ‘ . or ¢ J 7 e ¢ . . 
|| Eregh-Bulgurlu, in the Taurus region, and the wor | area, and the land east of the Jordan is being gradually 
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dretta, owing to the much smaller cost of handling the 
It is estimated that not more than 
10 per cent. of the imports were carried by the rail- 
way through Beirut, but the more direct communica- 
tion through Tripoli is likely to secure a larger pro- 
portion of the trade, until, at any rate, the Bagdad 
railway is brought to Alexandretta. In the consular 
report already quoted, the British Vice-Consul at 
Tripoli urges the necessity for the direct representation 
of British firms by means of agents and commercial 
travellers in that town, if the United Kingdom is to 
compete with the French and Germans in supplying the 
increasing demands of the country. The added im- 
portance of Tripoli as a distributing centre has not yet 
been grasped by our traders. By the line from Aleppo 





with the Hedjaz line, which now runs for a distance of 
over 800 miles from the ancient capital of Syria as far 
as the holy city of Medina, in mid-Arabia. It is in time 
to be continued to Mecca, and to touch the Red Sea at 
Ragib. This remarkable enterprise, which was due 
to the initiative of the late Sultan, was professedly a 
holy railway, built for the purpose of providing Mahom- 
medan pilgrims with an easy and rapid conveyance to 
the sacred places. It was financed largely by the volun- 
tary contributions of the pious, and no loan was raised 
for its construction, though a tax was imposed and 
still remains in force to provide funds for its working. 
The line runs through the Hauran, down the east side 
of Palestine, and then across the desert ; and the last 
section to Medina was thrown open to traffic in 1908. 
Little has been done as yet to develop the resources 
of the country through which it passes in its northern 
section, but it competes seriously with the French line 
from Damascus to El]-Muzerib, which serves the 
That district is still a great corn-producing 


reclaimed from the Bedouins who for centuries have 
been allowed to overrun it and waste its resources. The 


line has its own débouché to the Mediterranean at 
Haifa through a branch from Damascus. Haifa, 


which lies under Mt. Carmel, is the natural harbour 
of Palestine, and the construction of a breakwater at 
the port has been commenced. When the projected 
harbour scheme is completed, it will compete very 
severely with Beirut for the inward and outward traffic 
of Damascus and the Hauran. Many good judges 
believe that it will be to Southern Syria what Alexan- 
dretta is to be to the northern part of the Province ; 
and Beirut, which is situated between the two, and 
which has hitherto been the chief centre of European 
enterprise, is likely to lose her pride of place. 

Haifa, moreover, promises to become the centre of the 
railway system of Palestine, and as Palestine will be the 
meeting-place of the African and Asiatic systems, the 
commercial possibilities of the town will be very great. 
At present, apart from the Hedjaz main line, which 
runs on the eastern boundary, there are two railways 
in Palestine; the short line of 54 miles from Jaffa to 
Jerusalem, owned by a French company, and the branch 
from Damascus to Haifa, which touches the south of 
the Lake of Galilee and passes through the plain of 
Esdraelon. But there are three new schemes for com- 
pleting the network of lines. The first (which has 
actually been begun) is for another branch of the 
Hedjaz from Afouleh, a station near Haifa, through 
Nablus to Jerusalem, which will not only provide 
tourists with easy communication, but will serve the 
most productive districts of Palestine. The second 
scheme is also for a branch of the Hedjaz from Es-Salt, 
in the trans-Jordanic country, to Jerusalem, which 
again will not only be serviceable for tourists, but will 
open up the mineral wealth of the Dead Sea region, 
which is engaging the attention of several European 
concerns. The scheme involves considerable engineer- 
ing difficulties, as there is a drop of over 4,000 feet from 
the level of the present line to the Jordan Valley, and 
a corresponding rise from the other side to Jerusalem. 
But it is stated that these difficulties can be overcome. 


The third project is for a line along the coast linking 
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Haifa on the north to Beirut through Tyre and Sidon, 
and on the south to Jaffa and Gaza through the plain 
of Sharon, which is being restored to its ancient fruit- 
fulness by Jewish colonists. 
pany has obtained a conc ession for the railway, 
would naturally be continued to El-Arish on the E gyp- 
tian frontier, and thence through El-Kantara on tl 
Suez Canal to Port Said. And though 
whether in the present circumstances of the country 
extension could be made to pay, and political 

sooner or later 
Asia and 


) 


1¢ 


such an 
considerations may delay its execution, 
the through land communication between 
Africa will be accomplished. The railways of 
Minor and Syria, therefore, will not only open up 
countries which were the cradles of the world’s ci 
tion and for long among the most pr ductive regions, 


It is er that a com- | 


| 


| 


which | 


it is doubtful 


A sla | 
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an M.P. was implicated as profiting at the natior 
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| expense, together with a newly-elec ted Senat 
Prof. Viti de Marco shows in a= series of : 
minating notes how the new colonial Protection 
even if it were successful, could only intensify +! 
econonuc crisis in Southern Italy. “The south: 
districts want the new territory to become, so fa; 
possible, an agricultural colony, and that is possib! 
| only if goods and capital have free access. But th 
no key to the colonial enthusiasm of the norther; 
manufacturers, who claim Tripoli as a field for finar: , 
and commercial exploitation, according to the French 
model. Indeed, to secure this they will be read, 
make an agreement with the southern landowners. ; 
whom they will offer in compensation protection 
a similar colonial and agricultural prod 
Thus the greatest interests of the greatest numb 
Southern Italy would again, as in 1887, be crushed 
by a coalition between the southern latifondist; 


but will form a most important link in the anter- | 
Continental overland communication. It is little more 
than 20 years since the first railway enterprise was | 
opened in Turkey’s Asiatic dominions, and if there is | 


progress during the next 20 years, great 


astern commerce wil! be formed on the 
which the wealth of Arabia and 


the same 
centres of E 
Syrian coast through 





Persia, Anatolia and Syria will find its way to the 
West. It is to be hop ed that E nglish trac lers will be 
alive to the opening of these new “markets for British 
commerce and these outlets for British capital. 
WAR AND PROTECTION IN ITALY. 
(FROM A CORRESPONDENT.) 
THE reaction against the war, though slow, is in- 


creasing every da) chiefly in the rural districts, where 
the absence of so many young men during 
season of field work is strongly resented. 
by-elections in Venice and i 
the anti-war candidates have not lost, but rather 
gained ground. Above all, the change of sentiment is 
marked by the appearance in Florence of an | abl yly edi ted 
weekly paper, L’Unita, at once strong ly critical of all 
existing parties, and courageous Lil nita 
sacanians to be the organ of a Free-trade progressive 
party. Already powerful contributions have been made 
to it by Prof. Vitide Marco, Prof. Ghino Valenti, Prof. 
Einaudi, Signor Edoardo Giretti, and, among British 
writers, by Vernon Lee, who drew an interesting 


g the opening 
Two recent 
1 Alessandria showed that 


iV CONSItTuUt tive 


parallel between Italian anti-war agitation and the 
British movement against the Boer war. Some of these 


articles are designed to unmask the manceuvres ol 


the .~ Siderurgica! ’* (or steel) trust, the chief nucleus 
of the new protectionism. Signor Ribont, an official of 
’ 1 








the Ro Corps for Mines, calculates at not less than 
112 1 francs the extra expense caused to the Italian 
cons ; by the Protectionist duties, and that the trust 
has be ible to pocket 60 of these 112 million francs. 

itly the sum going ‘to the Treasury is put at 
35,903,835f; but, as a matter of fact, this revenue is 
more than neutralised by the extra cost thus caused 


to the State railways, or involved in nearer rere 
“Vt hue +} lant? 
and by t! mercantile mari which 


ec premiums to the 
} 


are a set-off against the import duties on see manu- 
factures ; Signor Riboni puts this loss to the State at 
not less than 50 million franes per vear. Officially, 
these duties are justified as helping to make the 
nation’s milita 1 il equipments independent of 
foreign steel in case of European conflicts. But Italy 
already imports more than three-quarters of het iron, 
and in « oht vears she will have to buv all her iron 
abroad, as the Elba mines will then be exhausted. If 


nines alone thev would be 


worked Out In two rs, and protection against foreign 
mil il id iron goods only haste ns, instead of deferr- 
ing, the date of « sto Recently an M.P. raised 

1 Parliament the whol question Ot ‘the relations be- 


_ —_ ] = _ +} 
tween the trust and these mines, as 


well a the 


dangerous financial speculations of the Banca d'Italia : 
but on that dav, out of seven Ministers concerned, only 
one was present, and he only dealt with insignificant 
pemnts. On the tollowing day he returned to the attack, 
and. presented the copy of a contract in which he said 


the northern manufacturers, whereas a Free-trad 


| colony would readily absorb the wines and oils of the 


| of phosphati 


south. 

The newspaper ely critical of the various false 
reports (official and unofficial) which have been spread 
about Tripoli. Professor Simonelli, of the University 
of Bologna, has shown that the only 


is sever 


ground for the 


belief in the existence of sulphur mines in Tripolitania 
consists in some. sar nples ee re of common chalk 
and camel excrements, which an erg official de- 
scribed as sulphur, and that the belief in the existence 


di ‘Posi ts is up to a 
rtions of an official, taking the 
Mushelkalk for an Arab word, 


Nor does L’[ ‘nita 


I> 


i@SS, aS the 
cal term 


SeTIOUSILYV. 


asst 


J 
IC 
J 


cannot be taken 


spare Signor I ‘ 
the leading Itahan poet after D’Annunzio, for having 
lencouraged millions of people in the illusion that 


lof Herodotu Si 


| to show 


LL Es A ee ae 


| been dismissed, 


Libva may be a substitute for Arge 
States. As amatter of 
home vearly in savings 
20 millions of pounds, 


ntina and the United 
fact, the American Italians send 
to the Mother Country about 
and most of Italy’s southern 


emigrants are not labourers, but small peasant proprie- 
tors, unable to make both ends meet, through sheer 


Libya, therefore, will never solve thei 
blem. On the contrary, 
jes give new 
the clean cottages of the 

as signal marks of 
American money 

the ill-will of local 


lack of capital. 
truly capital pro 
returning from 


illages ; 


these emigrants 
Americans stand out 
prosp rity, and not seldom it is 
only which enables a village, aga uinst 
magnates and against offic i al inertia, 
to have model school, or even a sm library. 
Thus the returned Americans are silently sain some 
of the problems of the South. It would be amusing, 
were it not humili iting’, to quote the misinterpre tations 
Pliny and Mela, by which 
‘ists in the most widely read dailies tried 
hat Libya was once a most prosperous, almost 
fabulously prosperous, country, taking as marks ol 
prosperity customs and iacts which receive their most 
natural interpretation in the light of Sicilian agricul- 
tural Some of the leading publicists did not 
hesitate in the Corriera della Sera, of Milan, to quote 
as a proof of fertility the evidence of aviators: 
What is most significant is the fact that the tale shee 
re other Power having had her eye on Libya has now 
even by official and jingo papers, hile 
the above-mentioned daily frankly declares that Libya 


: , 1 ryt 
not be an arrival point, but a starting point ol 
Italian enterprise. If 


some 


le adi ng 


Italian public 


+ 


conditions. 


. ' 
T . 
Libvan 


must ’ 
anyone were to ask how all this 
s possible under a Government led by a Prime Ministe 
in whose programme the reform (and reduction) of taxa- 
tion has always been a prominent item, he may be re- 
ferred to an made by the Riforma on 
the incomes of De puties, and to an article of Luigi 
| Einaudi in L’Unita. The inquiry 
| clared incomes of M.P.’s, who are prominent lawyers, 
doctors, manufacturers, &c., are obviously out ol ~ 
portion to what i 


inquir Vv 


is known and seen of their aoe and 
| activities, and the article points out that no refor 

| taxation of a truly Liberal character is possi ble un 

| proper criteria be found for arriving at reliable data as 
to true incomes. On the whole, then, one may $4} 
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life to their native | 
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shows th: it the de- ti 
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hat the Tripoli war is at last doing something for the : | (with the present iii mem 
| ne maith on: it has hastened the process of decomposition | 











Te 


bers) a Lebou ir party. In 
| any case, however, the workmen have got so many con- 
of a group of so-called Liberal, Democratic, Radical, lcessions the last ten years that has all probability 
Sociali ist parties , which have really lost for a long time | the ‘re will be a reaction against excessive labour legisla- 
}| all view of the general as opposed to a merely sectional | tion, and the men will be forced to shoulder their re- 
\| or transitory interest, and the war is now making a sponsibilities. Of late years their attention seems to 
ible the reorganisation of a truly national, and, in the | he ve been directed towards lowering the output of 
3-itish sense, Liberal movement. It may seem a work in all industries, and the 


me FS 


sooner thev rec ognise 


i 
| e 
j ° 4 1. . e. 4° ° ¢ ° * e 
| doxical, but the key to the whole situation must be | the fact that true progress will be attained by increas- 
\| sought in the fact that Signor Giolitti has succeeded in | Ing the output and | lowering the cost of production, 
' 
| 
j 
| 
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¢ | 
| realising all the so-called practical and often meaning- | and incidentally sharing in the incre ised | profit, the | 
| less reforms asked by Socialists, and in leaving them | better for all concerned. People in England should | 
| without a constr uctive programme ; they have nothing | realise that in New Zealand the workers have attained }} 
more or better to offer without « ating their anti-bour- | all the ideals the Labour party is striving for at home. | 
i| geois manifestoes and becoming Progressive Liberals, | -\t present they are going ‘bevond what their best 
and they have, for the moment at least, ceased to count | friends and true sympathisers would wish. 
\\ in the national life. 
——— -—— | ee | 


LABOUR TROUBLES IN NEW ZEALAND. Notes on Business and Finance. 


(FROM OUR NEW ZEALAND CORRESPONDENT. pea ag 
|| NOTWITHSTANDING Mr_ Reeves’ ouinieiieia in| The Situation in Mexico.—1resident Taft's decision 
|| England against Mr J. M. Robertson’s statement that | to except the Mexican Government from his recent pro- 


r 
labour unrest was very acute in New Zealand, the } clamation forbidding the export of arms to Mexico 
fact remains that Mr Robertson is right—labour is 


shows that the continuance of President Madero’s Ad- 
|| demanding more concessions every day, and the | ministration is seriously threatened by the advance of 


|| Arbitration Act is proving a failure. The employers 
must submit to every clause or be subject to heavy 
fines, but the men may break the Act with very little 
| risk of being punished. This is partly because of the 
|| disinclination of the Labour Department to take action 

against strikers; but also partly because of the ease 

with which workmen can remove themselves to another 


the revolutionary forces; so does the despatch of rifles 
by the United States Government to its Minister in 
Mexico, for distribution amon 


Aan 


American residents for 
their own defence. The official announcements of the 
Mexican Government, backed by President Mader 
telegram to the Matin, are optimistic; but, neverthe- 

| less, General Orozco’s forces are in full control of the 

State of Chihuahua, and their advance guard, at any 

rate, has reached the vicinity of Torreon, on their 

southward march to the capital. They have defeated 

one Federal commander, General Salas, lately Presi- 

dent Madero’s War Minister, and driven him to commit 
‘ 


| district, or to Australia, to escape punishment; and 
i; also to the diffic ult v of enforcing the payment of fines 
|| when they are ‘nflicted. The result is that the em- 
|| ployer must obey the Act, but the workmen need not. 
Two of the most recent examples of strikes will | 
|| show how far the men have gone. The Wellington ah . ' 4 ; 
suicide ; they have supplied themselves with funds trom 
|| tramway men struck work until an inspector, who had | ‘ POE th, : . Oa 
the branch of the National Bank at Chihuahua City, and 
|| rendered himself obnoxious to the men by his strict | | . . con ee aas fy -  @-isl 
DL nerew, ; ere ' 1; .: they have reczived a considerable sum trom Don Luis 
|| carrying out of his duties, was dismissed. The City Ter tl eiemill ets toe Gaueencs 
Sie eee. % - ° . rraza, sono he m “millionaire Wno Wa overnoi 
Council in the end agreed to shift him to another | a - Ty a thin a c vl f Ch host ia ais 
Th, , ; under Diaz of the State of ihuahua, and has enor- 
| branch of the service, but the men reenene to return | UO" - ‘ Sate . 3 
1 +} . : mous estates there. Possibly this payment is in the 
until the Council had put in the agreement that the | ( 1 Orozco’s army has been 
r.) | § ransom. ane ré army hi Pe 
inspec tor was transferred at their (the trar nwaymen s) | oe pa a oe . oe art : coal zs fr “ the 
“1 “CE , ine rn root ror . 
\| request. The Council weakly agreed that the inspector | '‘ eS Fy ae ee 
1| te «“ nortlier ; frontier, whose grievance was apparently that 
was shifted ‘Cat his own and the Tramwaymen’ oi ; "i a iene hank Veer aie 
oe ik a : . ‘ir pay was in arrear n the other hand, that arr 
Union’s request.’’ So far no action has been taken their pay was in arrear. ‘ an ee es is ay 
: ‘ so, aa ‘ en Yr er or han three \ KS vering tne 
against the strikers. Now the W ellir 1gton Trz umw: ays has i — Chih oe Cit rung tT ; cove “. wre 
; ‘ | 292 les fron inuahua ty t rreon, and tne 
are owned by the Corporation, and are run by them, | 795 ™™* a -minuanua —— rs “yh ' d 
e ‘.f nf : | telegr< ake 1 leg hat it has ntere 
and any profits go to the relief of rates, so there was | telegrams do not m . oo. een eee 


|| no question of the capitalist ‘* grinding the life blood of | lor — A Federal im ae ee f oo 
|| the poor ’’ as the picturesque language of the Socialist | “°e* to be 7 coticarae them = at a nez, W os 1S 
ee ° ° ’ oly mctiv all-way Detwe orrecon an¢ 11- 
| generally describes it. almost expacth 1a Va‘ el 


ry ° e . e } ae . 4 sc =O ? fror , rr nm +n tha ‘itv 
The other case is a strike at the two Wellington grag vesting ity. = 1S 7 Nee. rom Tor a “wh bee it} 
i ke . ° van sil ee YICE 1 ‘ rozco must depen irgeiy on 
|| Freezing Companies’ works. The men were receiving | of Mexic penera , Pp “ 


1s rod per hour, but struck for overtime at the rate | the railroad, ; = his advance tow orca aes has a n 
of rate and a-quarter on all time worked before 8 a.m. | hampered by t a4 destruction ne = et a - ‘ic 

» + + rat maorin n ler ¢ ran . . 

tend ee 5p.m. As a good deal of the work must be | Z4Patists seem to be operating independently in ean 
|| done be tes ‘e and after the slaughtermen begin or cease | tricts immediately to the west and south of the Federal 


work, this meant that a large proportion “al the time | capital. And it must be noted that Gen ral Trevino, 
we orke 1 would be overtime. ” The oon say they | “ hom General Orozco’s partisans desire to put up for 

id the wage of 1s 10d per hour (a high wage even | the Presidency when the y have overthrown Madero, 
}} Out mere), bec ause of the time being often early morn- | has declared himself loyal to the latter. But the return 

i | fror aq arr ately the Provisi: 

ing and late evening work. The men have e been gain- from P% ris of Sefior de la Barra, lately the Provisional | 
ng ine reases in pay through threats of strikes for some | President, is ominous of further difficulties for the 
rs, and they chose the summer season (the busy Madero Government. Of course, if the United States 
time) as inflicting most damage on the companies. chooses to intervene, it might save the Government 
‘ also endeavoured to get the wharf labourers to by despatching troops vid Vera Cruz to Mexico City, 
se to handle the companies’ meat, but without | which can be reached from New Orleans long before 


“e 
é ffect 


Sanars 200)" army cz . r » “OH 1 : fr 
The companies, however, aided by the support | General Orozco’s army can cover the 706 miles from 


refu 
i 


} 
1} 
i} 


j 


of the farmers, have stood firm, and the men have after | Torreon. In the capital there are patriotic demonstra- 


i fete ght or so backed down. : . . 
The Liberal Government have given such conces- | not hear anything of the widespread discontent 01 the 
ns to the workers that there is no room for a Labour | acute labour troubles in the Puebla cotton miils and 
party in New Zealand at present, and at the last | elsewhere which were conspicuous in the early sta 

ction only four Labour men were elected. It seems | of the revolt against Diaz. But we do not know |! 
peed dle , however, that in the future the more Con- | far the indirect support given by the United States to 
se rvative members of the Liberal party will join Mr | the Madero Government may turn popular feeling 
Massey and the more Social’stic members go to form ' against 1t. 


S 


tions in support of the Madero Government, and we do | 
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Stock Exchange Surprises and Fashions.—A Stock 
Exchange correspondent writes :—There is much per- 
plexity over the Nigerian Tin movement ; much wonder 
at the vivacity of the dealings in Marconi shares; 
amazement at the extraordinary rises which have taken 
place—accompanied, too, by a good deal of public busi- 
ness—in the issues of companies connected with Lon- 
don’s underground transportation. Within the last 
few days fashion has turned to Copper shares, with oil 
playing a useful secondary part in the creation of new 
business; while the senior markets—such as those for 
Yankees, Mexican Rails, Kaffirs, and West African 
Gold shares—are almost completely neglected. Of 
course, there are reasons even for fashions and sur- 
prisqs. The Rubber madness was founded upon a re- 
markable jump in the price of the raw product ; the first 
oil boom followed hard upon the heels of the rubber ex- 
citement, and rested largely on the idea that the British 
Navy would soon be using oil for fuel instead of coal. 
That this latter movement should have come to an 
abrupt end was not surprising ; but its recurrence now, 
having regard to the greatly increased attention which 
will be paid to oil as a result of the coal strike, is much 
less astonishing. Everybody has been hit more or less 
by the coal strike. Everybody asks whether there is 
not some other fuel that will be forced into prominence 
as the result; and oil (whose price has also risen appre- 
ciably) stands out as a likely candidate for favour by 
railways, by manufacturers, and other sources of de- 
mand. Here, then, is one quite rational reason for 
activity in oil shares. The Marconi excitement has for 
its motive the general impression that the parent com- 
pany, having secured what seems to be a monopoly 
throughout the world, and being in a stronger financial 
position than it has ever been before, can command the 
market in wireless telegraphy. Whether this justifies 
a rise from 3} three months ago to more than double 
that price just now must be left for speculators to say. 
Turning to the Nigerian Tin movement, the little boom 
here came about in the first instance through profes- 
sional dealings in a limited number of companies’ 
shares, plus high prices for the metal itself. Not many 
people had heard of Nigeria as a tin producer, and still 
fewer could have given a list of half a dozen companies 
engaged in the work of tin getting in that colony. 
Market manipulation, however, started arise. Shares 
of the value of 5s each were pushed up steadily, and 
fresh introductions were made to the market, whose 
attractions were fanned by judicious advertising. Ex- 
perts in the Stock Exchange declare that thousands of 
pounds have been spent during the last six weeks in 
pushing Nigerian Tin shares in a campaign the extent 


| of which has not been confined to this country only. 


The result achieved was what the organisers aimed at, 


tion offered. Sensational rises in Rayfields and Anglo- 
Continentals induced a kind of madness in the minds 
of ordinarily sane people, who in their calm moments 
would never have dreamt of paying 100 per cent. pre- 
mium or more for shares in companies that had never 
turned out a ha’porth of tin from the unhealthy climate 
of Nigeria. Fashion, however, decreed that Nigerian 
Tin shares were the things to have; and, as usual, the 
public must burn its fingers. The big rise in Rio 
Tintos and other copper shares is bound to make people 


|| search the copper share market for ‘‘ cheap ”’ descrip- 


tions in this department; and if the rise goes on long 
enough, it is absolutely certain that derelict copper pro- 
| positions will be unearthed, and gambling stirred by 
advertisement. Against these things it is, un- 
happily, well-nigh useless for the critic to inveigh; but 
though he is aware that the warning voice will probably 
to the winds, he is nevertheless in duty bound 

to do his best to save the public’s money. 








} . s i 
the Government of India the official 


: . Gazette Extra- 
| ordinary with the Budget speech 
| 
i 
; 
| 


| The Durbar Budget.—\We have to acknowledge from 
! 
of Sir Guy Fleet- 


i} ing financial history for 
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trying summer, with drought and famine, followed by 
late rains and a prosperous recovery in the autumn and 
winter. There is also an elaborate elucidation of the 
opium position and a statement of the Durbar Budget 
comprising £560,000 for civil expenses, sports, enter. 
tainments, Press, fireworks, &c., and £227,000 for the 
military reviews. This, however, excludes heavy x 
penditure from provincial revenues, which amounted to 
£,173,000 for the camps at Delhi and £72,000 for hes al 
celebrations, &c. Besides this, there were varions }y ais 
and doles, remissions of debts, &c., which will cost 
about £,600,000 altogether. Then there is the heavy 
expenditure for the new Delhi, which is to be met part}, 
from surplus revenue and partly from loans. Mr 
Ghokale urged that the cost of Delhi should be provided 
entirely from loans, in order that the whole surplus 
revenue may be applied to the extension of education 
or the reduction of taxes. We think that the policy of 
the Government is better, on the ground that the build 
ing of Delhi cannot be regarded as a productive invest 
ment like railways or irrigation. Capital expenditure 
may rightly be financed from loans where the interest 
and sinking fund on the loan may be expected to flow 
in increased revenue from the undertaking. Let us add 
that the real discussion of the Indian Budget is not the 


least valuable of Lord Morley’s reforms. 





The Real Expenditure.—Mr Gibson Bowles is one of 
the few independent politicians who apply a keen in- 
tellect to public finance ; we wish him a speedy return 
to Parliament. Meanwhile, we should like to support 
his demand in Monday’s Morning Post for a more com- 
plete presentation of national accounts, which would 
show the real expenditure, including the appropriations 
made. We do not agree entirely with all the views set 
out in a most illuminating letter, but we are wholly 
at one with him as to the need for retrenchment in 
public expenditure, for we believe that nearly all the 
spending departments have contracted habits of profli- 
gacy which demand the severest scrutiny. Mr Bowles 
thinks that this year the real expenditure on the Army 
is £31,300,000, and the real expenditure on the Navy 
£:40,200,000, a total of 477,500,000 for armaments as 
against £39,700,000 in 1894-5. In the same period 
the cost of Civil Service and Revenue has 
according to his calculation, from 33,700,000 to 
£:78,300,000. There is plenty of work ready for the 
new Estimates Committee. 


risen, 


The South African Railways.—A Cape Town corre- 
spondent writes :—With the union of South Africa the 
total of the united railways became one of the largest 
railway systems in the world. Under the Constitution 
the position of the railways was extremely uncertain. 
They are to be managed by a Ratiway Board, of which 
a Minister is chairman, subject to the control of the 
Governor-in-General in Council. The resulting ques- 
tion, whether the Board or the Minister should rule, 
is not determined, except by the apparent fact that the 
real ruler is the Minister. An equally difficult question 
arose with regard to the audit, and last year Parlia- 
ment, following the Public Accounts Committee, de- 
cided that the Assistant Controller and <Auditor- 
General is to be practically independent of the Auditor- 
General, and is to have a statutory position, and to 
report personally to Parliament on the railways. This 
curious decision, which was taken in face of the objec- 
tions of the Auditor-General, has so far led to no un- 
toward results, and the first railway report, with a 
covering report of the Auditor-General, is hopeful and 
full of interest. The document contains much that is 
of interest, and two points of first-class importance. Up 
till the end of the period referred to, that is, a year ago, 
the country owed £73,921,000 for its railways. Their 
financial condition is, therefore, of no small importance. 
It is disconcerting to find that the Assistant Auditor 
considers the old depreciation fund inadequate, and 


a | believes the rolling-stock to be worth some £.6,000,000 }, 
wood Wilson, which sketches India’s curiously interest- | less than the sum at which it stands in the books. The 

. 1 M ° . . . . z ae i 
IgiI-12—a good spring,! Auditor, however, insists that in other respects there 
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/ and for building workmen’s homes. 
| establishment of Hofherr und Schrautz has also pur- 
_ chased all the Clayton and Shuttleworth establishments 


| crowns. 


| nominal value. 


| plus is still with us. 
portant. 
| money we have also spent on railways and harbour 
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has been large appreciation, and that, therefore, the | 


whole railway system is worth far more than its | 
There is at present a large railway |; 


surplus, which must soon be extinguished according to 
the Constitution. It is well that this subject of deficits 
in the depreciation fund has been discussed in time to 
make provision for the deficits w hile the general sur- 
The second point is not less im- 
Besides the £.74,000,000 spent out of loan 


construction some £,8,000,000 from general revenue, 


| nearly the same from railway revenue, and £871,000 
| from harbour revenue. 


According to the terms of the 
Transvaal guaranteed loan, we have to finance a sink- 
ing fund sufficient to extinguish the loan in 4o years. 
Half this loan went in railway construction. But, 
according to the Constitution, the railways do not pay 
sinking fund. Therefore, not only is the general tax- 
payer prevented from deriving relief from railway sur- 
pluses, but he is compelled to pay sinking fund charges 
on the railway capital. Fortunately for him, and also 
for sound finance, the Constitution has now been shown 
to imply that full interest charges are to be paid not 
only on the loan capital, but also on the railway capital 
contributed out of general revenue and out of railway 
and harbour revenue prior to Union, which involves the 
payment of some £300,000 or £400,000 a year, the 
amount in question being about £13,000,000. This 
vearly charge will make an appreciable railway capital 
sinking fund. It is pleasant to find that we have thus 
bound ourselves to virtue in a fortunate fit of absence 
of mind. 





The Clayton and Shuttleworth Company.—Our Vienna 
correspondent writes :—At yesterday’s annual meeting 
of the Clayton and Shuttleworth Company the president, 
Herr von Kestranek, gave the important information 
that during the last twelvemonth all the Clayton and 
Shuttleworth establishments (Vienna, Prague, Lem- 
berg, Cracow, Bucharest, Crajova, Rosiori and Rust- 
schuk) have been united into one concern, owned by the 
shareholders’ company, Hofherr und Schrautz, and 
have since January 1, 1912, been managed in its name. 
The original capital of 34 million crowns, raised to 
7 millions in August, 1911, has had to be increased 
again by 54 millions, and now amounts to 12,500,000 
crowns. The Vienna establishment will have to be ex- 
tended, and land has been purchased for the purpose 
The Budapest 


in Hungary, and has raised the capital to 124 million 
The Hungarian establishment is situated in 
Kispest, and has for some years had common interests 
with the Vienna firm. The present arrangement will 
give the concern a sound basis, with an equal share in 
the production and the net receipts of the entire under- 
taking. Among the directors confirmed in their office 
are Robert Cope Blakey, Maximilian Kraus, Markus 
Rotter, and Felix Strausky. The agricultural machines 
of the firm are in use all over Austria and Hungary, 
Roumania and Bulgaria. 





Railway Facilities—The coal strike is apparently 
being used by a co-operating group of railway com- 
inies as a pretext for reducing facilities, and appar- 
ntly there is a sort of conspiracy to cut down services 
| round so that the travelling public will be much 
worse off than it has ever been before. We believe 

t many companies have incommoded the public 
Without any cause, for in most cases they have had 
plentiful stocks of coal. Great credit has been de- 
crvedly won by the London electric lines and the Great 
-astern, which have maintained full services through- 
out the strike. We have no objection to co-operation 
among railway experts with a view to economies, but 
we should like to warn the boards of directors that 
the ingenious suggestions of The Times about “ co- 
operation,’? and the ‘‘ illuminating light of experi 

»’ and the ‘‘ real needs of the travelling public,’ 
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and other fine words, will not reconcile the community 
to a bad railway service. Parliament and the Govern- 
rent will not allow a railway trust to act against the 
public interests. 





_ German Mortgage Banks.—The Frankfurter Zeitung has 
Just published its usual compilation of the mortgage 
bank statistics for Germany. These institutions, of 
which there are 36, play a very important part in the 
financial affairs of the German people, as is evident 
from the fact that their obligations are in circulation to 
the large total of £561,000,000, there having been an 
increase of £'25,700,000 during 1911. They hold mort- 
gages to the aggregate amount of £ 591,700,000 on 
urban property; and the gain for the year was 
%,28,600,000. Their total capital is £36,580,000, and 
their reserves 4,14,900,000. Their dividends last year 
averaged 84 per cent. All of them, except seven, had 
larger net earnings than in 1910. It is an interesting 
fact, illustrating the rising interest rate in Germany 
(and other countries as well), that the 34 and 33 per 
cent. obligations of these banks were again contracted 
last year by £6,270,000, while their obligations bear- 
ing 4 per cent. interest and higher were further 
increased by 432,000,000. 





The State as Brick-Maker.—Our Sydney corre- 
spondent writes:—The State brick works estab- 
lished by the Victorian Government have been closed 
down. When this enterprise was initiated it was 
claimed by the Ministry that it would result in a large 
saving in the cost of the bricks used by Government 
departments. The bricks were to be made more 
cheaply than private companies could sell them, and 
altogether the venture was considered likely to prove 
a great success. These expectations were not, how- 
ever, realised, and the works have now been closed 
down and the employees paid off. The manager of the 
New South Wales State brickworks recently inspected 
the works and reported adversely. The clay used was 
unsuitable, and unless a better quality clay could be 
obtained in the vicinity the heavy and costly machinery 
would be useless. The choice of the locality, which 
was due to Parliamentary influence, has, accordingly, 
had much to do with the failure. An official statement 
shows that there was little or no profit in the business 
at all. The cost of construction was 49,996, and the 
working expenses £5,720, a total cost of £15,716, 
while the revenue was but £1,601, resulting in a loss 
of £14,115. The total number of serviceable bricks 
manufactured was 1,252,000, on which the actual 
working expenses of £5,720 represent over £4 10s 
per 1,000 bricks. This failure has a bearing on the 
New South Wales State brickworks, which, it is con- 
fidently stated by its promoters, will produce bricks at 
25s per 1,000. It has not yet been running long 
enough to be put to the test of profit. Mr Griffith, the 
Minister’ responsible for this venture, says that the 
Victorian failure was due to the works having been 
placed in the hands of officials to run, and to an expert 
from the brick combine. His works would have been 
a failure also had he gone on such lines. 


Russia and Finland.—Since the restoration of its con- 
stitutional freedom and State rights after the Bobrikoff 
era, Finland, as everyone knows, has enjoyed a period 
of comparative prosperity. But, unfortunately, St 
Petersburg, instead of fostering contentment and se- 
curing loyalty in the Grand Duchy, has been interfering 
with Finnish rights. The design for seizing several rich 
districts and appropriating them to Russia has not yet 
fructified ; but the Finnish pilot service has been com- 
pletely upset by the withdrawal of the pilots from the 
protection of the Finnish State and their subjection to 
the regulations of the Russian ‘‘ droit administratif.”’ 
As a result most of the pilots have resigned, to the 
imminent danger of shipping and commerce. Another 


| ground for complaint is connected with the Finnish 


contribution to the Russian Exchequer. 
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that it is reasonable for them to contribute | 
towards the expense of military defence, but it is a 
fundamental right of the F innish Diet to fix the con- | 
tribution. This right the Russian Government has | 
violated in imposing and fixing a definite sum. Noj| 
nation is more resolute than the Finns in clinging to 
accepted ni itional rights and privileges. We hope our 
Foreign Office will make vigorous representations to | 
St Petersburg, and that the subject will be thoroughly 
ee in the Press. Meanwhile, there is, we trust, 
some hope that these and other grievances will be re- 
dressed. For the Finnish Diet has recently despatched 
an eloquent and argued appe ‘al to the Czar, which, while 
expressing loyalty to the Russian Monarch and his pre- 
protests against the contravention of consti- 
to which it steadfastly adheres. It} 
‘rersus might, but the Czar’s 
gain from conciliating the 


cognise 





r gratin es, 
tutional privileges, 
is the old struggle of night 7 

have everything to 


ad\v ers 
Finns. 





considering the Wool 
Democratic party in 

Wool Tariff Ball, | 
ear : 
Taft on such flimsy | 
The determination is an en-| 


American Wool Tariff.— After 
report of the Tariff Board, the 
Congress determined to revive their 


was vetoed by ag i 


grounds 





last December. 


| couraging evidence of the strong growth of Free-trade | 


feeling 
is aiso auspicious, for on Monday it passed the House 


Representatives by the great majority of 189 to 92, 


| 
| 

in the United States. The reception of the Bill | 
vhich include d 20 Progressive Republicans. 
| 











Russian Canada.—In his 
Omsk 


agriculture. 


annual report the Vice- | 

| 
some particulars 
the 


~d to le in the export 


Consul at gives regarding 


Siberian future of Rus-| 


Apparently 


i 

| 

sian Canada is considere of dairy | 
produce rather than grain. Although, owing to the | 
' 

i 


- into cultivation | 


~ 


large immigration, more land is comin 
every year and production is increasing, the export of | 
as the home 
Asiatic 


One result 


cereals does not increase in proportion, 


demand is growing some 


g 
Russia consuming more than they produce. 
is that the 
is no me able to 
year. H 


same land season after 


steadily, parts of 


gration } Russian colonis- 


land | 
same crop is grown on the 


ing peasant take up fresh 


every ance, the 


season, with moderate results if 


the summer is wet, but with poor results if the summer 


is dry. It seems to be the general opinion that the 
export of grain has not a very great future, because | 
freight on the railway and cartage for long distances 
to the railway are prohibitive. In consequence, the | 


wheat grower sells only in years of excess crops. It is 
sroth le ‘ ’ any - : . : 
probable that in the near future all grain not required 


for home consumption or for seeding will be used for 
or pigs. The principal from | 
te 


Most of the butter 


feeding cattle 


4 
Hh 


export 





le present time is butter 


+ 
i 
is export ed 


through foreign firms, who have either their 
agents or their own branches in the butter exporting 
aistricts. Several attempts at exporting have been made 


by syndicates of dairy 
been 


+ 


have not 
private ex- 
er, according to 
to more careful grading 
The exports of butter are 
to the United Kingdom and Germany, which 
nearly one-half of the 

The de mand from Euro- 
pean Russia and the Far East, however, is steadily in- 
creasing. Cx 


associations, 


but these 

to comy pete successfully with 
The quality joa Siberian butt 
is Improving, owing 
part of the producers. 


ab! Cc 
poriers 
reports, 
on the 
chiefly 
took 


and one-third re spec tively 
4 7 
total exports in 190g and 1010. 


7 . “*s . 3 P 
ittle in Siberia are pri incipally bred for 


but on the Steppes the ire hese breed | 


‘ purposes, 


cattle for consumption. This business has very little 
interest for people abroad, as practically all cattle | 


local demand. 
rapidly, 
uring 1910, 


slaughtered are to supply 
incre 
eal day 


The export of | 
about 50,000 having been | 
the last vear for which statistics 


pig Ss is asing y 
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are available. The quality of the pigs is not go d. Dears 
the high prices for bacon realised in England 
1910 greatly encouraged the industry. 





Hudson's Bay Land Sales.—The sales of farm 
by the Hudson’s Bay Company for 
ending March 31, 1912, amounted approximate! 
for £41,300, as compared with 167, 
acres for 4,470,700, and sales of town lots to £/26,600, 
as compared with £26,900 for the 
period of rg11. The receipts are £/109,800, as against 
£386,700 in 1911. The sales for the twelve months 
to March 31, 1912, are 42,500 ac 
town lots were sold for £166,500, as compared with 


the quarter- 


7 


acres 


( orrespondi: 


res for £,166,200, and 


sales of farm lands 267,000 acres for £770,000, and 
town lots for £,80,000, for the corresponding period of 
1911. The totai receipts for the twelve months ending 
March 31, 1912, amount to £ 371,600, as compared 
with £635,400 for the corresponding twelve months of 
last vear. The 1g1o-11 figures included the larg 


special sales of lands for irrigation purposes, 


amount 


ling to £.419,380. 





ee ee 


A Private Bank Absorption.—On Monday the directors 
of Lloyds Bank that } 
made for the amalgamation of Messrs Peacock 
of Sleaford, Lincoln, Bourne, & 


31st. The Lincolnshire was estab- 


announced 


arrangements 


been 


f 0y9 } 1- 
inom ANA 


March 


1792, and is therefore one of the old private 


It has an authorised note issue of £51,615, | 
this, of course, will now lapse under the 
The 


an active part in its management as a 


provisions of 
partners of the bank will 
continue to take 
il] be retail ed. 


and the entire staff wi 


As Messrs Peacock, Willson, 


branch of Lloyds, 
and Co. published no in- 


formation regarding their business, both the size of 


var 
their connection and the terms of its purchase are un- 


known, but the move shows that the big London joint- 


stock banks are still seeking every opportunity for ex- 


tending their business by purchasing private and 
| country institutions. This movement seems likely to 


continue until the purely local concern has entirely dis- 
appeared—a consummation which is not to be regretted 
from the point of view of our national banking re- 
sources, though it has not always been 
the customers of the absorbed local banks. 


welcomed 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 








r 
Mr Bayly, Brixton House, Brixton, Devon ............ 190,811 
Mr i. W. Wilson, Hatton House, Cressington Park, 

Liver pool oO Ccdesegsecdesequsconecceonspecoscecnnsceeesceresedooessonce 140,794 
Mr R. Davey, Holyrood, Falmouth: ....:..cccsccccessscevseves 181,261 
Dame G. M. J. Willes, 73 Cadogan square ..........se00+ 65,045 
Mr. J. Grimshaw, Reedley Grove, near Eurnley 7974 
Mr A. Woodiwiss, Spring Hill, Duffield, Derby ......... $6,635 
Mr W. Walkden, The Hollies, Carrington, Chester .... 45,944 
Canon D. Fraser, The Vicarage, South Weald ........... 43,234 
Mr J. Ward, F.S.A., The Mount, Farningham ......... 97 

Tue Public Trustee has just issued his fourth 


annual report, dealing with business transacted in 
vear ended March 31st last. The report deals \ 
the business done, the financial results, and gives par- 





ticulars of the details of the work. The report wi! 
receive consideration in next week’s issue. 

Messrs Allen, Harvey, and Ross state that Mr 
Anthony G. Hamilton has joined the firm as irom 
March 31st, and Mr Alfred Henry, F.C.A., A.I.-4., 


| states that he has taken 


Henry, A.C.A. 


into partnership his son, -\!! 
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Foreign & Colonial Correspondence. 





GERMAN POLITICS AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, 
Wirn the Emperor away in Corfu, the 
closed, and nearly all the leaders of public life seeking 
Italy or in other holiday resorts, political life 
is completely stagnant. 
for Easter the 


April 1. 
Reichst: vy 
rest 
Berlin 


jot irnme¢é 


Just bef ore the ad- 


Government suffered its first 


defeat in the new Reichstag, on a question of postmen’ 
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The incident, however, was || 

of no importance, as the majority consisted of Poles, || 

Social Democrats, and the Centre, the last supporting || 

08 Poles on this small issue for purely tactical reasons } 

is being exp ressed over || 

the builder of the | 
have | 
! 
| 
| 
| 
| 


wages in East Prussia. 


Some very natural indignation 


the in mah d tions of Colonel Goethals, 
Panama Canal, in 
} 


repeating what he alleges to 


een t] idvice to the Kaiser as to the fortification of || 
the Canal. A semi-official denial has been issued here, 
but Colonel Goethals repeats his former statements, | 
1 1, j | 
and a further official pronouncement is awaited we | 


interest. 


Berlin was startled last week to hea 


THE REVENUE. | 


I.—An Account of the Totat REVENUE of the Untrep Kincpom i 


as compared with the corres 


Quarter from January 1 to Mareh 31, 1912, « 
the corresponding Quarter of the pre 


Juarter ending Quarter ending 


Mar. 31,1912 Mar. 3], 1911. 
£ £ £ 
Cus D ipetaxcasesscanseeaes § 493 009 8,273,000 220,000 
I ve chceerarewnnanendee 9,260,000 9,175,000 85,000 
Estate, &c., Duties ....... 7,211,000 6,912,000 19.00: 
GE. cnn nedcsendednancceees 2,671,000 2,637,900 ; 
EOE TOR. scccsscaxs 630,000 600,000 30,030 
House Duty eh 1,570,000 1,410,000 160,000 
Prope and I yme Tax j 
ng Super-Tax) ..... 31,383,000 27,838,000 3,485,000 
Land Value Duties ........ 331,000 310,000 21,00 
Pete Bes ebee | coe ctcvcccccees 6,325,000 6,155,000 170,000 
Telegraph Service ........ 615,000 749,000 
Telephone Service ...........00- 1,440,000 535,000 905,000 
Crown Lands ......... 160,000 50,000 10,000 
Receipts from Suez ¢ anal Share 
and Sundry Loans ...... 492,5€1 506,517 a 
Miscellaneous ......ceccees- 591,141 558,458 32,703 
BOD cbsevdedediscdesvaens 71,172,702 65 909, 955 5,417,703 
EE 
Net I re 


nT showing the Rrcerpts into and Issues out 


with the pre 


> macvettewne Year ended Year ¢ ed 
RECEIPT! \ Mar. 31, 1912.| Mar. 31. 1911 
& FS 
Balances in Exchequer on April 1 
Bank England ; 12,518,374 2,071,120 
Bank lreland 1,027,797 760,128 
13,546 171 2,831,2 
Revenue, as shown in Account lI. ............. 185,0 30,2 203,850,588 
Adva s Repaid 
Bullion a - ; 1,650,000 1,440, 
I reston Exchequer Bonds issued onder 
e Capital Expenditure (Mon ct, 1903 143,451 143,451 


Money Raised by Creation of Debt 
By Treasury Bills for Suppl) 
By issue of Exchequer Bonds 


27,500,000 


under the 


ar looan (Re lem} tion) Act, 1910 ........ ee 20,89. 002 
By issne of Exchequer Bonds _undet the 
Cunard Agreement (Money) Act, 1904 2,080.000 7 
{ r the Telegraph Acts, 1892 to 1907 1,150,000 750,020 


{ ler the Telephone T 
er the Mi litary Wwe 
ler the Land Reg 

RGR, GOO . dewckdcins 


the Pablic 





ansfer Act, 1911.... 3,000,000 
rks Acts, 1897 to 1903 25 
istry (New Buildings 


Buildings E spenses Act 


Dublin) Act, 


fices Site 


nt on account of Principal ........ 


ul Shares Drawn and Paid-off ........ 9,900 SUE 
sIndemnity ............0- - ‘ 250,492 314,379 
At Temporarily Borrowed 
Un the Deficiency of the Consolidated Fund . 
and 30 Vic., c. 39)......... - 1,500,000 5,200,000 
On the Credit of Ways and Means— 


I y Treasury Bills ... 
Gy other Advances 


7,100,0C0 15,500,000 
2,000, 00 1,500,000 








3 l 
Me r. ’ r 31 
Balances in Exchequer— £ £ 
Bank of England ......| 0623,°73  12514.3 
Bank of Ireland ..... 845,518 1,947.79 
| > sar , , = ‘ 
sreasur Marx 30, 1912. Total Bala 11 468,531 5517 
240 552,300 278,647,7 3l 249,552,500 273,647,73 
' etencteenineneens — 
— tee ee — $$$ —— —_— $$$ = a 
ns eee roe ee a 





n the undermentioned periods 


pondi 





yf the Year ending March 31, 1912, 
ng periods of the preceding Year. i| 











mpared with Year led March 31, 1912. compared wit 
Year. | g | 
1} 
ae Year ende ¥ ded —— 
Decrease. Mar. 31, 2912 Mar. 31, 1911 Increase Decrease. | 
eieaeneiistiinaspenniapasins a sind —_ a es ‘ —— i} 
£ £ £ _&£ £ | 
oe 33,649,000 33,140,000 509,000 ; i 
ee 38,580,000 40,020,000 ee 1,640,000 
ae 25,392,000 25,452,000 60,000 
16,000 9,454,000 1,784,000 330,000 | 
ee 750,000 ] 229,000 470.000 
eo 2,130,000 3,080,000 950,000 
44,804,000 61, 146,000 ea 17,142,000 } 
481,000 0,000 ; 59,000 | 
19,650,000 19, 22 1,000 430,000 j 
3,105,000 3,175,000 70,000 ij 
2,945,000 1,955,000 990,000 i} 
536,000 500,000 0,COO 
} 
13,956 1,281,497 1,234,359 47,1 ! 
ee 2,538,789 2.603,258 aa 65,443 
ee sities inti an © 
154,956 18£,090,286 203,850,588 2,006,147 449 
a manaapenen : EE 
ase, £5,262,747. Net Decrease, £18,760,302. 
} 
f the Excn ER in the Ye ended March 31, 1912, as compared 
ding Yea 
ISSUES y ir ¢ led ¥ ur ended 
. Mar. 31, 1912 | Mar.3l, 1911. 
Expenditur £ £ 
Na ul D Se e 21,500,000 24,554,004 
Dev pment and Road Impro' nt Funds 1.709 859 1,3 2,642 
Paym: nts to L cai axat n \ int rc 3,0 56, J 9 881.709 


I 
‘onsolidated Fur 





Other ¢ l Services 1,692,842 1,664,313 
SupplyS cvices 14] ,006,000 134,535,000 | 
fota Expenditure chargeable against - — | 
levenue ‘ : eee. 178,515,100 171,995,667 | 

Issues t et Capital Expenditure 
Under the Telegraph Acts, 1892 to 190? 1,150,000 750.000 
Under the Telephone T fer Acts. 1911 . 5,000, - 
nder the Military Works Acts, 1897 t» 15¢ 25,000 150,000 
r the Land Registry (New Buildings 


Aet, 1902 ‘ 7,000 
Under the Pub Buil gs Exper Act 

1903 . ec © 900 
Under the Public Offices Site (D A 

1903 45,000 45,009 

Advances— 
Bullion ‘ i 1,450,000 1,470,000 
ae Exchequer Bonds issued unde 
»C apital Expenditure (Money) Act, 1904 143,451 143,451 


Redemp tion of I nfan led Debt 
Treasury Bills for Supply ‘ 
War Stock and War Bonds issue ler the 
War Loan Act, 1900 .... a ee 
Exchequer Bonds issued under the Cunard 
\greement (Money) Act, i990 * 2,080,C00 
Surplus Revenue, 1907-8 
issuc d ander Sec 


29,000,000 27,500,000 


21,000,000 


1910-1Li- 
aS . ‘ 
Is sned under Section 16 (i) of the 
Finance Act, 1911 ........0...+. 
Cunard Loan Repayments 
Ar nt Issued to the Nat al Debt Co 
mi mers under the Cunard Agre 
ment (Money) Act, 
anal Drawn Sbare 
Issued to reduce Debt und 
Bah AE ec cwwwsee 


China Indemnity — 


5,003 





una 


, 
4 
- 


30,000 


Suez ( 


8.033 


Issued to reduce Debt ler the Finance 
ee _ svekee 250,492 314,379 
Temp aie Advances ‘Rep ai a. 
AC ivan ves on the Deficiency of the nsoli 
dated Fund .... saver . 1,502,C00 3,509,000 


Advances on the Cre ‘dit of Ways and Means- 
Treasury Bills.. 
Other Advances . 


32,500,000 
5,500,060 


229,085,709 26. 1,101,560 
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hours of Wednesday the tunnel that was being bored | the market elapsed into its previous tone of dow! 


under the Sprey, for the extension of the underground | 
railway, had given way, and that the river had flooded 
the tube line through the whole of Central Berlin. The 
transport communications of the city, apart from elec- | 


| tric tramways and a few motor ’bus routes, depend on 


the State ‘‘ ring ’’ railway and a ‘‘ tube and overhead ”’ 
line running from east to west. In Berlin proper this | 
line runs underground, and the whole of this part is 
now put out of service. The tube is being rapidly 
cleared of water, but the damage is estimated at several 
million marks, and all work on the extension will be 
delayed for a long time to come. Last month the tube 
and overhead railway carried 5,898,134 passengers, as 
compared with 5,870, 147 in February a year ago; re- 
ceipts for last year were £408,150, as compared with 
£376,296 in 1910. The steam ‘‘ ring ’’ railway does 
not at present pay its way, being as a rule nearly 
£100,000 to the bad at the end of the year. Also, it is 
hardly possible to make any more provision for the 
rapidly expanding needs of the city population, for 
already forty trains run per hour in each direction. 
One of the proposals put forward this year by the Prus- 
sian Government is the electrification of this system, 
and £,2,500,000 is provided in the railway budget for 
the necessary structural alterations. Beyond this, 
£3,050,000 is needed for the alteration in rolling stock, 
&c. 

The money market passed the turn of the quarter 
more satisfactorily than had been expected. The pres- 
sure in the open market was very heavy, but the 
Reichsbank was not drawn upon so heavily as ‘last year, 
and thus its return, issued to-day, is somewhat better 
than had been looked for. The total depreciation was 


£:34,594,000, or about 42,000,000 less than a year ago. 


Discounting operations, however, increased by 
£28, 875,000, as compared with £21, '200, ooo last year. 
The increase was caused mainly by the new rule 
adopted last May, according to which an extra interest 
charge is made at the ends of the quarters upon money 
borrowed upon collateral. This latter item shows for 
the same cause a much smaller increase than a year 
ago—only £2,364,000, against £,10,076,000. Money 
rates have ruled very high, but are now showing a 
yielding tendency. Short fixities commanded as much 
as 8 to 9 per cent. this morning before trading on the 
Bourse began, but loans made on ’Chan e¢ ranged 
downward to 6 percent. The offerings of b.: s for dis- 
count showed to-day a marked reduction, and the rate 
dropped 4 percent. Foreign exchange rates have been 


| rising steadily for several days in expectation of easier 
| money conditions this week ; the portfolios of the banks 


had run pretty low, and they began to replenish them 
as soon as the worst of the money pinch was over. 

The Berlin market was assisted last week by large 
New York, and, to a less extent, in 
and Paris. Preparations had further been 
made for cable transfers from New York covering 
very large sums, to be drawn upon only in case the 
requirements of our market should exceed the esti- 
mates of bankers; but the sums so transferred were 
believed to have been considerably below the total 
amount thus held in readiness. The Bourse was to-day 
somewhat agitated over rumours that New York, 

owing to the advance in rates there, would soon begin 
to call in loans maturing here. 

The stock settlement was without untoward results 
for any firms. The account had been lightened in the 
course of the month owing to the unfavourable state of 
the money market and the further tightness anticipated 
at the settlement. The make- up “figures present a 
better appearance than had seemed probable i in view of 
the prevailing dulness and weakness of the market 
during the month. A pretty geod proportion of bank 
and heavy industrials scored gains. After the settle- 
ment quotations were made up, and it became evident 
that the monetary tension was about to relax, the stock 
markets grew strong; the last three days of the week 
were the best that the market has had in succession for 
some weeks, and good advances in price were scored 
in all sections of the list. To-day already, however, 





| 


| 


| 





eee ——— 


and pessimism. The rise of money rates in New 
York and the outbreak of the coal strike in Ameri 
‘rumours about another impending insolvency in the 
Berlin real estate business, and reports about renew: 

| difficulties i in the prolongation of the Steelworks Acso- 
| ciation, caused traders to judge the speculative sity 
tion less favourably, and hence to take profits at 
advanced prices. 

The Rhenish-Westphalian iron industry has recover 
rapidly from the disturbance due to the German | 
strike. On the other hand, the stoppage of produc- 
tion in England has had less effect than was at first 
expected ; indeed, some relief is felt that the demands 
of the inland market can be attended to more thorough! 
than if the English demand was at its usual height. 
Trade in the Silesian iron district is also 


good, and 


qi} 


the only thing necessary for complete satisfaction ‘s | 


for the 
Unfortunately, 
and, 


the conclusion of negotiations 
the Stahlwerksverband. 
anything, still further off, 


extension of 
this seems, if 
in addition, difficult) 


are being made over the continuation of the local 
Berlin syndicate, that also comes to an end at the close 


of this year. 








—FOREIGN COMMERCE—METALLOURGY. 
(FROM OUR CORRESPONDENT.) 
Paris, April 1. 

Tue market position in the last few days has remained 
practically the same as when I last wrote, though some 
securities have shown new strength. Speculation has 
been almost confined to the Ottoman group for quite 
special reasons. Prudence is inculcated by the causes 
which I mentioned last week. The market, however, 
wants to do business and to see peace re-established, 
and looks forward with satisfaction to greater security 
in the coming week. The option declaration took place 
on Saturday last, and was, generally speaking, to the 
advantage of buyers, most of the options having been 
taken up. The declaration was at 93f 25c for 3 per 
cent. French Rentes, 775 for Bank of Paris, 1,510 
for Crédit Lyonnais, 1,205f for the Bank de 1’Union 
Parisienne, 1,635f for the Nord Railway, and 6,320f for 
Suez Canal. The settlement was much easier than the 
two preceding ones, ~ contamgoes were 4 per cent. 
on the Parquet and 53 per cent. at the Bank. There was 
no particular tension except for Rentes. The fall 
French 3 per cent. Rentes is partly due to a continuance 
of the general decline which has occurred for a long 
time, and has been accentuated by smaller purchases 
for the Savings Banks, which on other occasions 
counterbalance sales by the public. The lack of favour 
in which 3 per cents. stand is so marked that the 
Panama Canal Lottery Bond Company decided last year 
to sell the French Rentes which they held, to the value 
of about £:1,000,000. The money was to be invested in 
ailway company bonds. The change secured for the 
company an increase in annual income of £2,960, not 
to mention the premium on redemption, which will be 
considerable. Other companies which are in a similar 
position, and individuals who have holdings, are 
making the same exchange. In spite of the general 
rise in the rate of interest on high-class securities, how- 
ever, French 3 per cent. 
the 3 per cent. stocks of other countries. The desertion 
of 3 per cents. has been assisted by the fall in railway 
bonds, which has been largely caused by the threats 


prices 
vestors are attracted. 

The statistics published by the Administration of the 
Customs enables me to give some figures of Frenc h 
trade in the first two months of 1912. The total im- 
ports in the special commerce in the first two months 
reached £/55,620,000, against £58,800,000 in I19I!, a 
diminution of £3,180,000. This is entirely due to 
foodstuffs. Raw materials show an advance of over 
£#,400,000, and manufactures of £520,000. The figures 





as quoted higher than | 


launched against the companies by Parliament. As | 
have declined the yield has increased, and in- | 


FRANCE.—THE SETTLEMENT—FALL IN RENTES | 
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are :—Foodstuffs, 410,080,000; raw materials, 
£35,800,000 ; and manufactures nearly £.9,720,000. 
E xports in the first two months slightly ex- 
ceeded #£,36,240,000, against »35)320,000 in IQII 
—an increase of a little under 41,000,000. The 








was immediate ; the Government withdrew the resolu- 
tion, and the Parliamentary party, which is willing to 
work, offered its votes for the support of the Govern- 
ment, which the Emperor reappointed in a significant 
of 3 letter, published in Budapest yesterday. Vehement pro- 
only decline 1s in postal parcels, which are, | tests against the possibility of abdication on the Em- 
however, very inexactly valued. The increase | peror’s part were raised both in Austria and Hungary, 
for manufactured goods was nearly £660,000. | and Budapest is preparing an ovation for to-day, which 
The totals show : Foodstuffs, £ 4,200,000 ; raw “materiz ls, | will do the aged monarch’s heart good. 


£11,320,000 ; manufactured “goods, £:17,640,000; the Although fears were entertained that the Hungarian }} 
| 
| 


| 
| 


os ) 


+e ‘ sale ° ‘ > a ee a a . —™——y . . 
remainder being postal par els. Comparing February | crisis would be indefinitely prolonged, and might easily 
alone with February, I91I, imports still show a con- 4 


! : : : end in the dissolution of the Reichsrat and in new 
siderable decline of nearly £,2,280,000, while exports 


ert | elections, the Bourses maintained their confident atti- 
¢ , , > . o . 
also declined by £12 ee, owing to a large fall in the tude, and took no notice whatever of the threatening 
| WT rt Pe l < < < | ; 2 : . : : , } 
|| exports of raw mi ie a mi inufac tured goods. As| aspect of the war, which, according to the Italian way || 
regards trade with areat Britain, during the two months | of thinking, cannot be limited to Africa. Not even the 
| the total imports of British goods reached £7,040,000, | unexpected duration of the British coal strike impressed 

1 





|| exactly the same figure as in rgt1, and much above | them, and if there had not been some difficulty in obtain- 
igio. Exports from France to Great Britain reached ing ready money during the past week, quotations would | 


380,000, against 47 160,000 in 191t and} have been at a complete standstill during a period in 
960,000 in IQIO. Imports of British coal amounted | which the Bourses seemed to be threatened bv dangers 
sage oop toh against 4,1,465,480 in 1911 and} on all sides. 

£.1,164,840 In 1910. Wool and waste wool was worth | 
£719,160, against 4,660,000 in 1911 and 4,764,000 in 
IQTO, 


It will be remembered that a couple of weeks ago the 
Secretary-General of the Austro-Hungarian Bank, Herr 
von Prauger, delivered a vehement speech against the 
undue inflation of credit in Austria and Hungary. The | 
Austro-Hungarian Bank, it would seem, was the first 
to change its policy, and especially Galicia complained | 

a tne, ine ep e | loudly of the unfair treatment it received at the hands 
steel ingots was 3,868,000 tons, against 3,413,000 tons | of the Bank. A Deputy addressed an interpellation to 
oe In this total there are 115,000 tons of ingots | the President in the Reichsrat, asserting that if the pre- 
sin tag arene gibrspronhais 2,410,000 tons of Thomas | sent state of affairs continued persons of considerable 
De mea ‘ "gece Phagnenae ihe og "| property might be involved in financial calamities. 
ia and 29,000 tons of crucible or electric furnace | \ithout examining whether a man deserves credit or 
joo ; ; ‘ ' not, applications for loans are rejected. There can be 
The following were to-day's closing prices and the | no reason why Galicia should suffer for the excess of 
variations on the week :— speculation at the Bourse of Vienna. 
Apl. 2. Mar. 28. 
c 
o 





The production of pig-iron and steel in 1911 was 
| 4,500,000 tons, against 4,038,000 tons only in 1910. 


In this total is included 2,889,000 tons of Thomas iron, 


138,000 tons only of Bessemer. The total production of 
1 





» 1,315,000 tons of Martin open-hearth | 


Par. f c¢ “a f «@ Last Thursday, in the council of directors, Herr von 
| Three per Cents ...... 100.. 9265 .. 9340 — 075 | Prauger seemed anxious to appease the alarm caused 


a a LT NSS SS 





| oo eee ola wl a 7 at mn . + ° - by his former speech, and he declared that there was 
| Banque de Paris ...... 500 ..1767 0 1.1755 0 _ 12 9 | ©. intention on the Bank’s part to establish a censor- 
| Comptoir d’Escompte.. 500... 939 0 .. 940 0 — 1 0 | Ship as to who deserved credit and who should be 
: | Credit Lyonnais tae to 500 ..1,514 0 ..1,508 0 + 6 O | refused, as was generally supposed, and he showed, 
| aa tresses oan .* oan ; oa : 199° o | Moreover; that the number of bills discounted by the | 
. tT Westhiees Malina... 500 a 1640 0 1634 0 = r Bank during the year in Hungary and Galicia exceeded | 
|| Western Railway...... 500 .. ‘935 0 .. 933 0 + 2 0 | that of the foregoing year by one-half. 1 
|} Orleans Railway ...... 500 ..1,295 O ..1,301 0 - 6 0 The directors of the Pilsen Skoda works, on 
| oo ws BT wetexs 500 es = a4 — Oo + 4 0 | March 26th, met to discuss the re turns of the year 1912 
| South. om Beltway Eee f oo rr on a oe 7 -.% 9 | and fix the dividend, ee a was decided could not be 
| Ottoman Bank eae: 250 us 694 0 "687 oS «A - O | higher than 24 crowns, bei 2 per cent. of the figure 
| Meridional of Italy Rails 500.. 605 0 .. 601 0 + 4 O | at which the shares were e acc. d. They are quoted 
| South Austria Shares .. 500 .. 113 0 .. 10950 + 3 50 | 33 crowns to-day, the price of emission having been | 
| on eon a Shares a * = ; a 7 7 200 crowns. The Director-General of the works, Herr 
| Saragossa Bonds ...... 500 .. 36150 .. 36225 + 025 | von Skoda, explained that the shareholders must not | 
| - expect the divi ie nd to rise to any extravagant figure ‘ ‘ 
1] — before at least five more years have passed. But even ; 
| AUSTRIA-HUNGARY.—-THE HUNGARIAN CRISIS if the unexpected were to happen, and the dividend was | 


to amount to 40 crowns at the end of the five years, 


Fi | THE BOURSES— AUSTRO-HUNGARIAN BANK— this would only be an interest of 5 per cent. at the rate 
THE SKODA WORKS--HEALTH RESORTS IN) at which Skoda shares are now quoted. If it be con- 
HUNGARY. sidered that interest on ordinary loans amounts to 64 


L | 

| 

| and 7 per cent., it seems incredible that Skoda shares 
; 

| 

} 


g _— _— »PreRaAYNnENT 
i we a should be the most popular and sought after for pur- 
Vienna, April poses of speculation. 

‘HE Hungarian crisis, which had been prolonged The total receipts of the Skodaworks during 1911 

» bevond all conceivable limits, ended sensationally. | were 54 million crowns, but as more than one million 
Last Friday the Emperor declared to the Hun- | Was devoted to the amortisation of the investments, the | 
rarian Premier, Count Khuen, that unless the? ‘°° eipts were put down as 4,404,134 crowns, against 

pire a . | 3,483,731 crowns in 1910. That part of the works 
csolution limiting his rights to call up the} \nich js devoted to the manufacture of machines s | 
; my reserves if necessary was withdrawn he | doing best; the cast steel works are exporting to all | 
vas resolved to abdicate. During a reign of sixty | European countries, and there are orders for bridges, | 
: years he had used every effort to maintain a constitu- | boilers, and tyres which promise full employment for 
j 


onal system, and had not once infringed the rights of | the present year. It is perhaps a fact worth noticing 

Hungarian nation. But he must insist that his | that when last we ek the newspapers published many 

sovereign rights be re spected also, and if he meets with ; columns on the launching of the hase rian Dreadnought, 
distrust, he has no other alternative left but to resign his | ‘ Tegetthoff,’’ the shares of the Skoda works rose by 
crown. Never in all the history of the Emperor’s reign | ten crowns. The Bourse was reminded of the fact that 
have such words been spoken, although there have been | the building of Dreadnoughts would keep the Skoda 

| Numerous severe crises and situations which were diffi- | works busy for many a year. The shares of the 
cult to get out of. The effect of the Emperor’s threat ' Alpine Mining Works, the Arms Manufactory Steyer, 
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Cartridges and Dynamite works rose for the same 
reason. 

The health resorts of Hungary continue attracting 
investors and capital. The Hungarian Government, 
which owns the baths of Tatra Fired, Tatralomnitz, 
and Herkulesbad, has signed a lease, by which these 
baths are given over to a syndicate consisting of 
German and Swiss capitalists, with the firm of Ritz at 
its head, for the duration of 50 years. The syndicate 
must found a shareholders’ company in Hungary, with 
its seat in Budapest, and must invest five million 
crowns during the first five years of the lease. The 
rent will amount to 30,000 crowns a year during the 
first years, and will be subsequently raised in propor- 
tion to the profits yielded by the baths. 





THE ARGENTINE BUDGET—END OF THE RAILWAY 
STRIKE—PROSPERITY AND THE MAIZE CROP. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, March Sth. 
THE long Parliamentary session came to an end on 
the 7th instant, when the Deputies finally insisted 
upon the enactment of the law of the Budget, which 
the Senate had twice rejected, the Chamber of 
Deputies, as the originating Chamber, having the last 
word in the matter. To obtain a quorum of Deputies 
for the last sitting it was necessary to threaten to 
employ the police to bring them trom their respective 
provinces, and then only 71 were present out of the 
total 120. The Chamber has power to suspend the 
salaries (termed diet money) of absentees, but this is 
never done, as a!l the members are delinquents at 
different times. The Budget is divided into three 
sections : the Administration, Public Works, and Sub- 


sidies of all kinds, and each one of the sections has | 
The revenue of the | 


special resources allotted to it. 
Administration is estimated at $331,664,630 m/n 
(nearly £:29,000,000), and its expenditure is fixed at 
$316,738,562, thus showing a surplus of $14,926,028 
m/n. The said surplus is to be employed in covering 
the deficit cf the Public Works section, of which the 
authorised expenditure amounts to $100,741,637 m/n, 
while its special resources will realise only $85,815,569. 
The expenditure of the Subsidies section is fixed at 
$18,550,000 m/n, for which a special fund has been 
created, sufficient, according to the calculation of the 
Budget Committee of the Chamber, to cover that 


this expenditure the Chamber added $3,000,000 m/n, 
and imposed a tax on alcoholic liquors to meet it; 
according to some of the Deputies, this tax will really 
produce nearly $5,000,000 m/n. 


LET 
eee 
eS 


resumed their former work, but several hundreds are 
still out of employ, because their places have been 
occupied by competent drivers and stokers. ‘This las 
induced the directors of ‘‘La Fraternidad’’ to com- 
plain to the Director-General of Railways that the com- 


the French company of Santa Fé Railways because it 
has not taken back any of the 300 men who formerly 
worked for it, but the general manager of that com- 


sce LAI 


scene 
A 


complete, and that the service of the railways is made- 
with perfect regularity. A strict examination as to 
the competence for their work of the new men em- 


the Government authorities, and this will probably 

wit ; yducin : : ar 
result in producing some vacancies, but a large number 
of the strikers will certainly have to wait a consider- 


able time if they want to be re-employed by the rail- 
way companies. ¢ , 


The congestion of the p 


ace ette a 


niceitiabaisntccntn lanatnsin tt 
lanai: sini 


ort traffic has been slightly 
relieved by the different measures adopted for that 
object, and now it has been resolved to construct 
three large Custom House stores on the east side of 


| sneer. 


pearance 














amount, but which is more likely to leave a deficit. To | 


rhe strike of the railway engine-drivers and firemen 
ended on February 26th, and most of the men have | 


panies are not carrying out faithfully the terms of | 
arrangement, and they made special complaint against | 


pany states that his staff of drivers and stokers is | 


ployed by the different companies js being made by | 





dock No. 1, in front of the exportation corrals {«, 
live stock; but what is required for the quick dis- 
charge of steamers is a large covered space in front | 
of the warehouses, to which all merchandise should | 
taken direct from the steamers, which could thus d; 
| charge their cargoes in 24 hours. The merchandise < 
deposited would be classified, and the articles not sy 
ject to duty would be despatched direct to the 
signees, and the rest would enter the stores. Thy 
good dredging work done in the North Basin and in 
the aceess channel has been proved by the German 
steamer ‘‘ Cap Finisterre,’’ drawing 26 ft, passing 
through them with facility. 

The Municipal Council has authorised the Municipal 
Intendant to borrow $15,000,000 m/n (36,600,000 gold 
for two years at 5 per cent., to enable them to begi 


expropriating property for the projected avenues it 
will not go far towards the acquisition of the property 
needed. It is supposed by the Intendant that in two 
years’ time it will be possible to negotiate the loans 
of $15,000,000 and $40,000,000 gold needed for th 
execution of the whole of the avenue scheme. Thx 
| Council also authorised the purchase of 507,000 squar 
| metres of ground in the south side of the city for the | 
| formation of a park; the price is $16 m/n (28s) per | 


i 





| square metre, and it is made payable by ten equal || 


annual instalments, with interest at 5 per cent. per 
annum. The Primitive Gas Company has surrendered 
to the municipality the ground in Plaza Retiro, upon a | 
part of which stands the clock tower, the gift of the | 
British residents in the Republic in commemoration of | 
| the centenary of Argentine independence. 
| ‘Lhe report of the Committee of the Bolsa for thi 
year 1911, to be read at the annual general mecting 
| of the members, has been published. The total amount 
of the operations in public bonds was $29,743,218 m_n, 
which was less by $10,300,000 than in 1910. In 
cedulas the operations amounted to $182,874,122 mn, 
an increase, compared with 1910, of $39,600,000. The 
number of shares sold was 2,160,824, a diminution of 
1,600,000. The ground, measuring 4,000 square varas 
| (a lineal vara is 34 inches), for the new Bolsa building 
| 

| 


| 


} 
| 





cost $3,000,000 m/n ($1,320,000 gold), and the Spanish 


Bank advanced $2,000,000 towards the amount. A | 
loan has been arranged, through the Spanish Bank | 


| and Messrs Dreyfus and Co., for $5,000,000 m_n, 


nt | 


| 5 per cent. interest and 1 per cent. amortisation per || 


| annum, but the contract for the same has not yet 
|been signed. The profits of the Bolsa 

> : sake o divie 
amounted to $127,942 m/n, in respect of which a divi 


building 

. . 7 is i ali ahecnrhing 
'dend was paid in July of $5 per share, absorbing 
| $38,500 m/n. 


a1 


The total number of members ol the 


| commercial brokers, and 230 brokers’ clerks. 
The first section of the provincial railways, from | 
La Plata to the fifth meridian, will be opened on the | 
17th instant; this section terminates at Salidill al 
distance of 200 kilometres. The Provincial Govern- | 
ment of Buenos Ayres has granted two concessions for | 
‘light ’’ railways, one to Ernesto Lalanna, for a} 
| line from Quequen, where a port is being construct: d, 
| to Olavarria, with a branch to Tandil, 320 kilometres 
in all, and the other to D. L. Canale, for a line trom 
| Mar del Plata (where, also, a commercial port Is being | 
| formed) to Balcarce, Tandil, and Olavarria, a distan¢ | 
of 315 kilometres. | 
The statistics of the foreign commerce of the Re- | 
public in 1911 have been published. — i . | 
imports was $366,810,686 gold, besides $12,704,239 | 
in gold coin and bullion. The duty-free imports were 
valued at $97,560,560 gold. The estimated value oe 
the exports was $324,697,538 gold, a diminution 0! 
$47,928,921 gold, compared with the exports of 1910. | 
| The gold and bullion exported amounted to $1,335,795: | 
'The United Kingdom sent merchandise valued at 
| $108,637,430 gold (a diminution of $739,964); the 
|imports from Germany were of the value oO! 
| $65,362,211 gold, an increase of $4,733,343 gold. Phe 


| 
| 





1 
| 
| 
| 

raha ; te 
| Bolsa is 3,091; there are 298 commission agents, 45 | 
} 


j 


The value of the || 


) 


| exports to the United Kingdom and to Germany were || 


respectively $91,841,231 gold, and $43,073,014 gold. 
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The “ee ‘for orders ’’ amounted to $36,357,095 


|| cold. The exports to the United Kingdom increased 
lb more than S11,000,0 na? gold, while those to 


‘for orders ’’ diminished by S1,981.9 
,426,140 gold respectively. 

The receipts for Customs duties 
this vear have 


i . 
\| corresponding 
| 


Germany and 
gold and $67 


c 
‘ 


, 
5 


and Inland taxes 

exceeded considerably those of the 
period of last year. In the month of 
inland tax on tobacco produced more 
n; alcohol vielded 


February the 
$2,000,000 m 
11 $1,100,000 m/n. 

| The gold in the Caja de 


’ 
only 


Conversion has increased to 


| early $188,000,000, and a telegram from London 
| announaed that the sum_ of £200,000 has been 
| despatched for Buenos Avres. 

| Bankruptcies have in sreased this year, but the pros- 
pects of business are encouraging owing to the satis- 
| factory production of wheat and oats, and to the ex- 


vield of which 
which would permit 
but this is ¢ 
next six 


| cellent « ondition of the maize crop, the 


is now estimated at 7,000,000 tons, 
tional 


Lh 


| an exportation of 5,000, ond 
weather during 


of aan tr: hic are im 
ra Wa i ih S are dim 


ooo tons, 
the 
proving every week. 

\rge ntina cedulas have fallen to 95.60, 

little demand for them from Europe at present, and 

| Credito Argentino bonds are quoted at 94.20 

The diplomatic relations between Argentina 

|| Paraguay were renewed yesterday. To-night 
news has been received of an attempt at 

| revolution made this morning, but it was suppré 

by the Meanwhile, the 

onary x-president Gondra is march- 


normal weeks. 


ion 


there inc 
there being 


and 
official 
anothe 

ssed 
Government revolu- 
army 
Asuncion, 
of the 


troops. 

the « 
and the Gondrista gunboats have 
river. 


tior under 
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command 





Zetters to the Editor 


THE ANGLO-AMERICAN ARBITRATION TREATY, 
TO THE 


Che 


rational 


EDITOR OF THE ECONOMIST. 


SIR,- friends of arbitration, and of improved 


inte relations generally, are dis- 


appointed at the 


profoundly 


action of the United States Senate in 


amending the Arbitration Treaty. Examination of the 
|} amendments will show, however, that the greatest 
damage done by them is to impair the value of the 


treaty as an all-inclusive treaty. Most of the ques- 


tions excepted from arbitration by the amendments are 
which here 


ones 


have 


Take 


we have contended would not 


come up for arbitration under the treaty anyway. 
m in detail :— 

id. The right of eve ry country to control immigration 
is admittedly an absolute right exc ept where modified 


+h, 


by treaty. And certainly the { foreigner cannot claim 
) other than a treaty right of admission to the educa- 


nal institutions of a country. 

_ 2. The exclusion of questions affecting the territorial 
ntegrity of the several States of the United States is 

not likely to affect the peacable adjustment of boundary 

sputes. We need only point out the numerous arbi- 

trations of such disputes between nations in the past, 

' including the United States, to make such operation of 

the treaty absurd. 

3: The treaty in its original form was likewise not 
posed to apply to purely Governmental policies such 





S » Monroe Doctrine. 

; 1. "a would leave only future indebtedness or 
: neyed ol bligations of any State of the United States 
. : practic al new exception from the treaty. 


ertainly to enumerate specific exceptions, all more 
| less in the nature of vital interests, is more liberal 
‘han to except all questions which nations might be dis- 
posed to interpret as ‘‘ vital interests, ’’ so that, even in 
| this respect, the treaty is an improvement over previous 
treati es. 

The object of this letter is to express the hope that 
our friends in England will strive for the acceptance 





| declaration between countries 
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Ana 
foe 

” Great Britain of the amended treaty, which is still 

one of very great vaiue, a decided advance over arbitra- 


tion treaties previously made between any of the great 
Powers In the first place, the preamble declares an 


intention ‘‘ to provide means for the peaceful solution 
of all questions of difference which it sh i be found 
impossible diplomacy. Such a 

either one of which had 
shown itself in the past ceraiinans or unable to live up 
to international obligations, would have little meaning. 


Between moral nz with a background of 


in future to settle by 


great 1ti0Ns 


| high performance and honourable conduct and a sense 


|interest of 


| differences hereafter 
| ing’ parties, 
diplomacy, relating to 


Between the United 
it would constitute a moral 
torce. 


of obligation it means everything. 
States and Great Britain 
obligation of binding 
Second, the treaty fails to make the mischievous ex- 
ceptions heretofore common in arbitration treaties, 
namely, questions of honour, vital interest, and the 
third parties, under which comprehensive 
exceptions it would be most e for a nation to in- 
clude almost any kind of controversy if so inclined. 
Third, amended treaty still provides that “ all 
arising between the high contract- 
which it has not been possible to adjust by 
international matters in which 
the high contracting parties are concerned by virtue 
of a claim of right made by one against the other under 
treaty or otherwise, and which are justici: ible in their 


asy 


the 


in iture by reason of being susceptible of decision by the 


shall be 
Arbitration estab- 


application of the principles of law or equity, 
submitted to the Permanent Court of 


lished at the Hague by the Convention of October 18, 
1907, or to some other arbitral tribunal, as may be 


decided in each case by special agreement.’’ In draw- 


| ing up this article both President Taft and Secretary 


| the near future. 


| if nations are 
a Court. 


world, n 
| national 


| have retained the third clause of Article III., 


| possible under the provision that ‘ 


| Senate, 


which 
Second Hague Con- 
is hoped will be established in 
You will see at once that if this Court 
is established, and wins the confidence of the world, all 
differences arising under this article will in course of 
time come to be referred to it, and you know how easy 
it is to read a legal element into almost any controversy 
The very use of the word 
iusticiable ’’ cries out for the establishment of such 
In other words, the treaty will help materially 
to accomplish the long and the hard task before the 
namely, the bringing of the nations into an inter- 
court of after such court shall have 
come into being. 

Of course, it would have been of great advantage to 
which em- 
powered the Joint High Commission to decide whether 
or not questions arising between the contracting coun- 
tries were justiciable. This provision would have 
proved espec ially valuable if the United States Senate, 
under the pressure of public opinion, could have been 
brought finally to the high position of constituting this 
Joint Commission entirely of non-nationals as made 
‘the Commission may 
The present temper of the 
however, indicates that such a high attitude on 
Such being the case, 
the ‘‘ compromis ”’ 
must have the ap- 
elimination of the 
amendment of the 


We still have a 


Knox had in mind the Court of Arbitral Justice, 
was adopted in principle at the 
ference, and which it 


so minded. 


oe 


justic e€ 


be otherwise constituted.’ 


its part is still a long way off. 
and because of the added fact that 
submitting the case to arbitration 
proval of the Senate anyway, the 
third paragraph of Article Ill. by 
Senate does not become so serious. 


| treaty which, while not so epoch-making as the original 


| treaty, 





because not all-inclusive, is, nevertheless, a 
tremendous step forward in international relations, and 
one which the friends of peace and the friends of your 
country on this side of the water sincerely hope that 
Great Britain will accept. 

Self-respect will probably demand the insertion of 
amendments on the part of Great Britain. But if such 





amendments are reasonable, they will, no doubt, be 
accepted by the United States Senate.—Sincerely, 
THEODORE MARBURG. 


Baltimore, March 14th, 1912. 
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of Books. 


A CELEBRATED GERMAN NEWSPAPER.* 


History, as seen through the office window of a daily 
newspaper, is apt to differ from the same history as 
seen by the student writing at a long interval after the 
occurrences, much in the same way as the impressions 
of a country obtained from the carriage window of an 
express train differ from the more leisurely and com- 
prehensive survey of a bird’s-eye view. Neither method 
enables us to grasp the facts at once in their detail, 
and in their relation with one another. The newspaper 
treats mainly of the details; the historian of relation- 
ships. The history of a newspaper, however, is a kind 
of intermediate stage between the two extremes. In 
it we find the facts to some extent arranged and dis- 
entangled, while the opinions which are treated of are 
frequently the observations of contemporary writers, 
and not of those who are wise after the facts. The 
“History of the Frankfurter Zeitung,’’ originally 
issued privately in 1906 to commemorate the fiftieth 
anniversary of the foundation of that celebrated news- 
paper (and now reissued and brought up-to-date), forms 
a bulky volume of some 1,140 pages. It contains the 
biography of this journal of German democracy side 
by side with the story of the development of modern 
Germany out of a number of weak and disunited 
oligarchical States, mainly through the genius of 
Bismarck. The Frankfurter Zeitung, however, it is 
interesting to notice, began as a business and com- 
mercial paper, and developed its political interests sub- 
sequently. This would, perhaps, seem strange in 
England, where politics have for centuries been of 
absorbing interest to wide circles, but in Germany that 
is not the case. Frankfurt had long been known as 
the chief business and financial centre of South and 
West Germany, and in 1800 the securities list of the 
Frankfurt Bourse contained between 16 and 26 State 
loans, while the Berlin Bourse quoted none at all. At 
the time of the foundation of the paper, moreover, 
industrial development was in full swing, while politics 
after the unrest of 1848 was in a depressed state. The 
present history, suffice it to say, rightly devotes much 
space to the economic, financial, and industrial de- 
velopment of Germany, and the extension in recent 
years of her interests as investor and coloniser to other 
parts of the world. At the same time, it treats 
domestic and foreign politics in detail, and deals further 
with activities and difficulties of the newspaper as such. 
The volume, in a word, contains material which should 
prove exceptionally useful to the student of German 
development in the past half-century. 


Reviews 


* Geschichte der Frankfurter Zeitung. (Frankfurt am Main.) 
IQII. 33. net, 





THE BOY LABOUR PROBLEM.* 


One of the most important questions of to-day is the 
problem of Boy Labour, for upon it depends to a large 
extent the future of England’s manhood and her in- 
dustrial supremacy. Ever since the passing of the 
Factory Acts the attention of the public and the State 
has been directed more and more towards it, and to- 
day an ever-increasing amount of excellent work is 
being done towards solving the difficulties of the ques- 
tion. An outcome of this work is the volume recently 
published, entitled, ‘‘ Problems of Boy Life.’’ In it 
Mr J. H. Whitehouse, M.P., has collected together 
papers upon the different aspects of the life of the 
modern boy, and the means that are being and ought 
to be adopted to help him to become industrially and 
personally a strong man and a useful citizen. Each 
paper is written by an expert, and the book contains 
a preface by the Bishop of Hereford, whose interest in 
the subject is well known. A glance at the list of con- 





* **Problems of Boy Life.’ 
M.P. With an Introduction by 
P. S. King and Son ( 


Edited by J]. 


tos 6d net. 
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A \ H. Whitehouse, 
the Bishop of Hereford. (London) 


(April 6, 1912. 


tributors is enough to assure the reader that the whol: 
topic is thoroughly and ably dealt with. 
house himself contributes three chapters, the most 





te 


| 


Mr White- } 


striking of which deals with the street trading of child- | 


ren, and collaborates in another. It is invidious 
select particular essays for commendation, but among 
the most valuable contributions are chapters on ¢ 
‘* Boy Criminal,’’ by Mr J. M. Myers, and on ‘‘ Homes 
for Working Boys,’’ by the head of Cambridge House, 
Rev. W. H. H. Elliott, who is second to no one in 
England in knowledge and experience of his subject. 
One of the saddest sights in the modern English city 
is the boy hanging about the street corner, usually 
among bad company, waiting for odd jobs, or riding on 
the tail of a wagon reading some low halfpenny publica- 
tion, wandering on through his early years in a state 
of moral and intellectual apathy, without fitting him- 
self for any steady or useful occupation in after life, 
until he reaches, perhaps, the age of 16 or 17, when 
he is more often than not dismissed as too old, and 
thrown upon his own devices for a living. Such 
problems as these must engage the attention of every 
thinking man and woman, and one hopes that this ex- 
cellent collection of essavs will be widely read, as it 
most certainly deserves to be, as a humane, practical, 
and valuable work. 


“LE STOCK EXCHANGE.”* 
TuHaT dwindling body of pessimists who fancied that 
the decline of the British Empire started in 1872—Mr 
Chamberlain’s famous year of illustration—and that its 
fall took place in 1906, when nursery economic doc- 


trines were refuted at the polls, will find it hard to ex- | 


plain why the intelligent foreigner still persists in 
taking an interest in the London Stock Exchange. Yet 
if evidence were needed, it is surely provided in the 
fresh issue of M. G. Chevilliard’s ‘‘ Le Stock Ex- 
change,’’ a volume for French readers, explaining in 
great detail and with clearness the usages of what still 
remains the greatest mart for securities in the world. 
The first edition appeared as far back as 1893, and it is 
no small tribute to the book, as well as to the import- 
ance of the subject, that a third edition is called for 
now. Mons. Chevilliard’s method is calculated to give 
the inquiring foreigner a very accurate idea of pro- 
cedure on the Stock Exchange. A short sketch of the 
rise of the Stock Exchange prefaces information about 
jobbers and brokers, the settlement, dividend warrants, 
Companies Act, the Funds, income-tax, and a whole 
host of points such as a well-informed book of this kind 
wpuld be expected to cover. 


chapter is devoted to the ever-green subject of capital 


which the subscriber to emissions should bear in mind 
when applying for a portion of an issue. These 
‘‘dont’s ’’ and warnings are too seldom remembered 
when infectious popularity attaches to any particular 
industry or group of flotations. As the writer somewhat 
sadly remarks—when imagination takes its way, then 
good-bye to prudence. This sentiment will doubtless 
touch a responsive chord in the hearts of rubber and 
tin investors. The amazing thing to the detached ob- 
server of the markets is that the punishment of im- 
petuous speculators should be forgotten so quickly. 
The book concludes with a glossary of mining terms in 
common use. ‘“‘ Le Stock Exchange ’’ may be con- 
fidently commended to the notice of Continental 
readers. 





BOOKS RECEIVED. 
Turkey and Its People. By Sir Edwin Pears. 
Methuen and Co. 12s 6d net. 
Insuvance versus Poverty. By L. G. Chiozza Money. 
(London) Methuen and Co. 55 net. 


Extérieur de la France. 


(London) Effingham Wilson. 
Boyveau and Chevellet. 


(Paris) 


The book, fortunately for | 
its utility, is not a mere catalogue of details. One | 


issues, and properly includes some important points | 


(London) | 


* «Le Stock Exchange : les Usages de la Placede Londres et les | 
Valeurs de Placement. Par G. Chevilliard, Conseiller du Commerce || 
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L’Emigration et ses Effets dans le Midi de Vitalie. Par 
(Paris) Marcel, Riviere, 


| April 6, 1912.2 


Giacomo Barone Russo. 


| and Co. 3f 50c net. . 

| Wage Boards in England. By E. F. Wise. 

| 

1} 

| 

| Elements of Socialism. By J. Spargo and G. L. Arner. 
(London) Macmillan and Co. 6s 6d net. 


Geo. Allen and Co. 3d net. — 
4n Introduction to the Study of Life Assuvance. By A. 
i} 
i 
1 ' nm 
i Psychology and Crime. By Thomas Holmes. 
| ° J. M. Dent and Sons. 1s net. 


(London) 


Fingland Jack. (London) P. S. King and Son. 
7s 6d net. 


(London) 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Capita! Applications. 


Amount First Purther 
Nominal Receivable by Payment Lia- 
Capital. ee — —_ 
& 


Amount previously recorded.... .. oe 47,966,041 .. oe eo ee 
ISSUES OF THE WEEK— 
British Barmah Petroleum, 74% 


2nd Mt. Deb. Stock, at 95 % 











CN Ii. nt thc ccattaucecs 150,000 142,500 .. 30,000 .. 112,500 
Lomah Stoessel Banket (Rho- 
desia), 10s (March 30) ...... 10,000 10,000 2,500 .. 17,500 
Madagascar Rubber, 10 % Ist 
Debs., at par (March 30).... 18,000 18,000 .. 45 13,500 
Sungei Way (Selangor) Rubber, 
£l at £4 (March 30) ........ §333 .. 21,332 5,333 15,999 
Sherbrooke Railway and Power 
| Co ,5% Cons Ist Mt. 30-year 
| Ske. Fund Gold Bonds, at 
230 per £102 14s Qhd 
OS a ere ae 69,000 .. 54,000 .. 3,000 51,000 
|} The Services’ Canadian Lands 
GEN UN aabnssececscasce 50,000 50,000 2,500 .. 47,500 
| Do 5% Debs., £20, at par.... 50,000 50,000 2,500 .. 47,500 
Nigerian and Waterberg Tin 
Fields Trust, 5s (April 1).... 60,000 60,000 .. 6,000 54,000 
Consolidated Diesel -Engine 
Manufacturers (April 1).... 427,076 .. 427,076 £3,385 .. 373,691 
Burmeister and Wain (Diesel 
System) Oil Engine Co.,6% 
Ptg. Pref. £1 (April 1) ...... 500,090 5C0,000 50,000 .. 450,000 
. 1,352,908 159,718 ..1,173,190 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
BEES cccccce Cccccccccccce £19,298,949 EE nussnedacteuseseauns £191,759,352 
MEE vécwecsetssasusdeusd 73,364,279 ABI... coccccccocccoce ee 267,459,053 
109,197,410 PEE Shdbneewecesescosens 182,356,783 
68 982,543 BGGB .ccccccccccccccccccs 192,203,751 
57,604,910 BOOT ccccccccceces eccecee 123,629,973 
Coveccccccccce 51,566,731 BEES cccecccccccceccescce IMAITETD 
covcccccccecce ° 40 262.320 | 1906...cccscccccccccccee 167,188,408 
. - 83,646 154 BOOT vececcceccecccccece - 123,019,689 
TERR cccececccs eocccccese 27,463,301 








NEW CAPITAL ISSUES. 


Sherbrooke Railway and Power Company (Incorpo- 
| tated under the Laws of the Province of Quebec).—Capital 
| #1,500,000 common stock, of which $1,000,000 is issued, and 
| ¥1,500,000 5 per cent. Consols first mortgage 30-year sinking 
fund gold bonds, of which $1,000,000 is issued. The present 
issue consists of a further $300,000 of the latter security, and 
at par of exchange amounts to £61,644 sterling. The bonds 
are lor $500 each, and are payable to bearer. The company 
is entitled to redeem the whole of the bonds at 105 per cent., 
plus accrued interest on any interest date in or after the year 
1916, The bonds are secured in favour of the Montreal 
Trust Company, and constitute a first mortgage on all the 
| Property and undertaking of the company. The information 

inthe advertised prospectus is too meagre to provide any 
§auge of the security. 

Gow (Nigeria) Tin Company. — Capital £60,000, 

divi led into 240,000 shares of 5s each, of which £25,000 will 

oe available as working capital. The company has been 
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|| NATIONAL BANK OF TURKEY. 


Subscribed Capital ra 
Paid up ip et ea 


Head Office - CONSTANTINOPLE, 
| Manager, H. P. KINGHAM. 
| 





| . 

President: Sim HENKY BABINGTON SMITH, K.C.B,, C.8.1. 
London Committee: 

i! | THE How THE HON. SIDNEY PEEL, Chairman. 

|] a prON. HUGO BARING. C. 8. GULBENKIAN, Esq. 
|| | 4 BIRCHENOUGH, Esq.,C.M.G. | _R. H. MACAULAY, Esq. 


E. N. MEYER, Esq. 


- - 50 CORNHILL, E.C. 
Manager, R. HECHT. 





London Agency - 


| 
| , 
GENERAL BANKING BUSINESS TRANSACTED, 


formed to acquire from the Nunna (Nigeria) Tin Company, 
Limited, exclusive prospecting licences over the Gow property, 
comprising six square miles, situated in Northern Nigeria. 
The advertised prospectus contains no details. 
Consolidated Diesel Engine Manufacturers.—Share 
capital £750,000, in 750,000 {1 shares. The preseot issue 
is of 600,000 ordinary shares, and of these 72,924 are reserved 
against the share capital of the Diesel Engine Company, and 
100,000 will be allotted as part payment tor one-half of the 
share capital of Messrs Usines, Carels Freres. The remaip- 
ing 427,076 ordinary shares are offered for subscription at 
par. The object of the company is to amalgamate the Diesel 
Engine Company and Messrs Usines, Carels Fréres, and of 
the proceeds ot the issue {277.076 is to be applied to the 
building and equipping of new works, while £150,000 is to 
be paid for one-half the share capital of the French 
company. Many of the largest shipbuilding firms in the 


world have taken from Messrs Carels licences to build 
engines to their design. Of these Messrs Vickers have 


British Admiralty, and other 
licencees have large orders. Messrs Carels have at present 
orders in hand yielding an estimated profit of £44,000. The 
estimate of £72,000 for the annual profits of the mew company 
appears to be reasonable, and this, it is stated in the pro- 
spectus, would be sufficient to provide for depreciation and 
pay a1o percent. dividend. Experts predict a great future 
for the Diesel engine, and the prospectus appears at a most 
opportune moment. Of course a company of this sort incurs 
the inevitable risk of some better invention superseding their 
own designs, but on present showing the prospects are rosy. 
The very large outlay must, however, be looked upon in the 
light of that risk. 

The Burmeister and Wain Oil Engine Company.— 
Capital £550,000, consisting of £530,000 in 6 per cent. pre- 
ference shares of {1 each, entitled in addition to 20 per cent. 
of the surplus profits, and £20,000 in deferred shares of 1s each. 
The company will have the licence for the Burmeister Wain 
design of internal combustion engine—that employed in the 
“ Selandia.” Details of the application of the proceeds of 
the issue are not given in the advertised prospectus, which 
states that “it is not considered advisable, for trade reasons, 
to deal with the question of profits in detail,’ and is mainly 
concerned with reports of the ‘“ Selandia” and legal advice 
as to the patent. The company inevitably runs a grave risk 
in that its design may be superseded by a better invention— 
a risk shared by all companies formed to exploit a patent. 
And in the absence of details as to profits, &c., it is neces- 
sarily a pure “leap in the dark” for the investor. 


The Services’ Canadian Lands. — Share capita, 
£100,000, of which £50,000 is reserved for future issue. The 
present issue is of 50,000 ordinary /1 shares at par, and of 
£50,000 5 per cent. debentures in denominations of £20 each 
at par. The company is formed to acquire a property of 
about 12,796 acres of freehold land in British Columbia, of 
which about 5,744 aces are suitable for fruit farming. Climate 
is stated to be good. Itisproposed toestablish a fruit-farm- 
ing colony, “ essentially suitable for members of the Imperial 
Services and Public School boys,” under the direction of 
experts. The estimated value of the land after irrigation 


orders on hand from the 


is put at £247,000, but this, of course, must be 
mere guesswork. The purchase price is £66,500, which 
the vendors take entirely in cash. In the case of the 


estimated profits for the first year being realised—viz., 
{10,400—the shareholders would do well. The advertised 
prospectus does not state whether a sufficient supply has 
been obtained of settlers of the type for which the work is 
“ essentially suited.” Even if this supply is guaranteed, the 
great majority of the settlers must surely be inexperienced 
youths, a fact which makes the prospects the more doubtful. 
Major Dugmore, the company’s manager in Canada. is stated 
to have “varied experience of life’ in British Columbia, but 
it is not stated whether his experience as a land agent or 
manager is as great. The return on the debentures is too 
small to be attractive under the circumstances, and the ex- 
perimental or “ scholastic” nature of the experiment prevents 
us from commending the investment. 


Nigerian and Waterberg Tin Fields Trust.— 
Capital £75,000, made up ot 300,000 shares of 5s each. The 
present issue is of 240,000 shares, 60,000 being held in reserve. 
The company has been formed to carry on business as an 
investment and trust company, to form future companies, to 
acquire and exploit concessions generally, and more particu- 
larly in Nigeria and the Waterberg districts. The company 
has an option over certain claims in the Red Granite Belt in 
the Waterberg district. This property appears to have 
been hardly proved, and the advertised prospectus contents 
itself with giving the doings of other companies situated close 
by. In fact, the prospects of this property are nebulous, 
and as to any other business the company is purely a “ blind 
pool.” We hope the public will not have lost their heads 
over the Nigerian tin boom so much as to rush blindfold for 
any scheme that happens to have the word Nigerian in its title. 
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ESTABLISHED 75 YEARS. 


was COMPOU ND, ‘viz — 


and PREVIOUS BONUS. 


Head Office’ - hs ‘ 
City Office . ° » ‘ 


































down by the 
requires .. 


Statutes of 


Leaving a balance of.... 
The directors recommend 


And leave..... 














| 12,444,514 221 


ena nea 


A distribution of 4 per cent. on the capital is laid 
the bank, which 


THE ECONOMIST, 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 








THE PERFECTEDs%SYSTEM< OF LIFE ASSURANCE. 
At the last 4 divisions of Profits, the Rate of BONUS declared 


£1 18s. per cent. per Annum on the SUMS ASSURED 


~ 10 FLEET: STREET. 
158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


NATIONAL“BANK OF EGYPT. 

The twelfth annual’ general meeting of the shareholders in the 
NationalSBank®of Egypt was held on the 23rd ult, at the head 
office of the bank, in Cairo, Mr, F. T. Rowlatt (the governor) 


120,000 


hon 140,561 
ir the distribution of an 
additional 8s per share, which willabsorb .... 


120,000 





oe 12,763,604 6 7 


LL EN 


[April 6, 1912. 










= if 
ASSETS. lt 
fe MM, {st a ii 
|} Government securities and e ~ Hi 
| securities guaranteed by 
| the Egyptian Government 801,671 517 .«. $22,227 1 tI 
Sundry securities ........0. 448,259 482 .. 459,753 ‘ 1] 
| Accounts current .......e6. 572,725 268 .. 587,410 i 
Advances on merchandise .. 1,764,252 592 .. 1,809,489 1 | 
Advances on local and foreign : | 
SOCULITICS cccccsccccvccccee 1,830,244 434 o- 1,886.40 { 
Advances otherwise secured 1,253,165 983 ..  1,285,2 II 
Sudan Government ........ 463,423 060 .. 475, 3 2 
Clients liability for acceptance 144,360 417 .. 148,061 
Bills of exchange.........e+ 1,453,821 849 .. 1,491.09 - } 
Local bills discounted ...... 437,998 252 .. 449,228 19 6 |} 
PREG COCHIVEDND: acidecéccece 90,815 641 .. 93,144 1 | 
Buildings and furniture...... 270,084 920 .. 277,010 ( | 
Money at call and at short 
WONNGOuiicckesiscndesnees 650,325 000 .. 667,00 o | 
Bankers’ accounts .....csceee 508,426 849 .. 521,462 8 
9 aoa 
Notes.... {£440,156 500 
Casi.«. 1,305,782 457 
————_ 1,745,938 957 -- 1,790,706 12 5 


12,466,914 221 .. 


12,763,604 6 97 


Contingent liability on bills rediscounted ££590,489.544 
£605,630 6s. 








¥ a PROFIT AND LOSS ACCOUNT. 
presiding. 
The directors’ report and statement of accounts were as DR. , ; {E MM. {s7 c 
ities Rebate of interest on bills not 
; POC BUS 0 05000 5esivced ewes 16,964 565 .. 17,399 1% 1 
DIRECTORS’ REPORT Directors’ remuneration .... 9,949 457 «+ 10,195 
The directors fof the National {Bank of ‘Egypt submit to” the ; urrent athena st teeeees . eceae O05 +. 124,527 15 2 
: — nterim dividend.......... 87,750 000 .. g0,000 0 oO 
shareholders the annexed balance- ‘t and profit an 5 “ sg dete , 
ach s a balance sheet and profit and loss account je ee 146,250 000 .. 150,000 © ¢ 
or the year ended December 31, 1911 :— Balance carried forward .... 20,047 008 o. 20,561 o & 
; ; £ s d erent i ; 
A gross profit is shown of. jidooee Rie es Soh Ome 411,228 14 1 402,659 096 .. 412,983 13 9 
After deducting from this sum— —————— —— 
Rebate of interest 7 20° 
eee - SOTESE wc ccccce £17,399 Ir I Cr. fr MM. { oa 
ivectors’ fees. ....ccccces 10,195 6 10 ss ‘ 
Oureent easunee Ps ane By amount of gross profit for 
l 7 ses seece 24 2 P 
. rs 927 35 2 the year ended December 31, 
152,422 13 I 1911, after making provision 
; omar for reduction ot buildings 
Ze __ There remains a net profit of ...... ° 258,806 1 o and furniture account and 
‘ — must be added the balance carried for bad and doubtful debts... 400,947 987 .. 411,228 14 I! 
( - act wes c 2 > f 
DE CASE GORE: 0 kc banccines seein aes aeehei’ 1,754 19 8] Balance of last year brought 
_—_—_ SOCWEE 6. ccccccnsssavsesion I,7II 109 .- 1,754 19 
Making a total of ..... ive weebaweNen 260,561 o 8 —— aa 


402,659 0g6 .. 











one ISSUE DEPARTMENT. 

Dr fF MM 
* Notes insted 00 cccc cqaeeeeacteneesdeeeseesccs 2,700,000 i‘ 
o 0 pila os 








: . eend 
general way. This, coupled with naturally a more cautious attitude 
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, ocecccesccccs 20,561 o 8 ; ‘ MM 
be ied {fc ard CR ft iM. 
to be carried forward to profit and loss new account. | Securitios 1,338,969 060 
| Tart share <a sade. Bite anal Ai J 3 ss rm . } oe LISS caccvecveseesese eeeeeeecen eoecesecece ’ ’ 
ie \| Each share will thus be entitled to a dividend of 16s, COMINGS FOB ok i cs daar adisigkssedbesskheesouae ves Sea 
ey j; to 8 per cent. on the capital, on account of which an interim divi- —___—__—— 
ee and Se y ~ : a - . : . 
i | dend of 6s was paid in September last, leaving a final dividend of 2,700,000 — 
iS |} 10s per share to be now distributed. ax | 
& } 
ts 
: | F. T. RowcattT, Governor, 
| JACQUES DE MENASCE ae 
% ‘ € ’ Dire ‘i 
| i irectors. 
k | BALANCI-SHEET—DECEMBER 31, 1911. | BoGuos Pacna Nugpar, | : 
1. Capital LIABILITIES | REPORT OF THE AUDITORS. 
i apital fE MM. £st s al lel 
i 300,000 shares at f10 2,925,000 0290 .. 3,000,000 0 Oo | We have examined the books of the National Bank of Egypt, | 
¥ || Reserve— and, in our opinion, the above balance-sheet is properly drawn | 
= | |} Statutory.... ££1,462,500 up so as to exhibit a true and correct view of the state or the | 
> I Fsovision for | bank's affairs as shown by the books. We have also verified the | 
eh i COntingescies 45,750 | cash, notes, and securities at the head office and at the Cairo and | 
: | Peake RTE See DOO. I,550,00 | Alexandria branches, and have found the same correct. The Lon- 
ig} | c i sa ; : 5 + 1,550,000 O QO} ; oaks 
. 5 }j Current deposit and r don returns have been audited and certified by Messrs Deloitte, |; 
# : PP sar ttt e teens ee eeee 3,820,066 084 .. 3,918,016 9 11 | Plender, Griffiths and Co., chartered accountants. 
“ : ixed | 963,616 613 .. 988,324 14 8 | F. H. Russece. 
es Ministry of Finance ........ 2,504,095 652 2 568,303 4 8 S. C. Wyatt. 
‘ | Do special ac t ‘ : eT Tce ue as ; 
al account..... ‘ 2 én é 7 h 6. 1012. 
|| Bankers’ accounts......... ae = een SI Galen. OAs OD 
|} Cheques and bills payable : : an di 207,958 3 8| : 
Acceptances as per c “—.. 124350 913 127,539 7 11} CHAIRMAN’S SPEECH, 
<a er contra .. 144,360 417 .. 148,061 1¢ 7 ; nae 
Rebate of interest on bills not sataiathiatin Sennen The Chairman said:—Gentlemen, from the report of yout 
| PERO ea cnsacescacesss 16,964 566 17,399 11 1 | directors which has just been read you will see that they propose 
Staff provident fund........ 36,910 305 37,356 14 6| to pay 8 per cent. this year, instead of the 9 per cent. which has 
Dividends unclaimed ...... 4,433 737 ‘'e;> § «| been paid for the last five years, carrying forward £20,000. You 
5 ji ee . c ° are > T 
Profit and loss 7 41547 - will remember that the sum carried forward from December 31, 
account bal- 1910, was only £1,700. ; be 
BBCB ..--.. £E254,047 008 Unsatisfactory positions that hac been hanging over the 
Less interim | Egyptian financial market for some time came to a crisis toware® 
dividend 87,75 - | the end of last year, with the result that there has been a ¢ a 
Por rerare nee 170,561 o 8 | Siderable disturbance in the stock and sbare and financial — 
. ® . . ° . ° : 3 > in < 
cienpanatitienne =e aa | and a very considerable amount of liquidation is taking place in 


assumed by bankers in the giving of credit and the great volume ¢ 
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- EE 
of car own business, has caused one to take a conservative view of | 
the general position, and we have taken into proper account any 
depreciation which might occur. 

i 
' 
| 


i CONTINUED DEVELOPMENT OF THE BANK, 


i| The volume of the bank’s business has continued to develop. | 
H | The number of accounts existing in 1907 was 5,901 ; in 1908, 6,971; 
| in 1909, 7,599; in IgIo, 8,018; in IQII, 10,147. 
| The amount of assets and liabilities on December 31, 1911, is | 
i {£12,763,000, against {11,413,000 on December 31, 1910, an increase | 
| of £1,350,000 in favour of rgrt, 
i| This increase of liabilities is almost entirely due to the Govern- 
|}: ment deposits, and on the assets side of the account we have to | 
|| remark a decrease of {600,900 in advances on merchandise, owing | 
\} to the arrivals of cotton in Alexandria being later than last year | 
i\.and the value not so high; and also a decrease of {250,00 in 
i | Government securities. The increase on the assets side is repre- | 
i}. sented as to £475,000 in a loan to the Soudan Government, and as | 
ji} to £800,000 in bills of exchange on Europe, short loans in London | 
}}.on the money market, bankers’ accounts and cash. As to £280,000 | 
}.in sundry securities and £680,000 various advances in Egypt. 

The note circulation on December 31, 1911, was {2,260,000, 
against approximately the same amount last year. It is now 
(2,187,000, against {2,202,000 at this time last year You will, 

|} therefore, see that the note circulation has not been considerably 
affected by the frauds whiclr have recently come to light. As soon 
as the bank discovered the existence of these false notes, they 
i! immediately informed all the baaks and the public in order that 
|} they might be warned. A smal! proportion of the series is still 
| circulating. Forty-six false notes have been found, Although the | 
|-matter is regrettable, there is no cause for alarm. The needtul has | 
been done 

LAST YEAR'S FAILURES. 

} ' 

Alluding to the failures that occurred at the end of last year, even | 

| after the crisis of 1907-8, the perennial placing of Egyptian 3 m/d 
| paper on the European markets was continued on too large a scale 
without sufficient consideration as to what use the money was being 
putto. This habit has now been brought within reasonable limits, 
and one cannot help remarking, disagreeable as the consequences 
have been to some people, that nothing could be healthier for the 
|| country’s future than the curtailment of this sort of accommoda- 
|| tion which encouraged a tendency to borrow beyond sound limits. 
i] The discounting of 3 m/d paper in London to lift the cotton crop 
| isnaturally aright and sound operation, but when it comes to re- 
| newing finance paper from one year’s her, the pro- 
| ceeding cannot be too strongly deprecated. 
| Egypt has fortunately enjoyed two large and remunerative 
| Cotton crops, and this under the circumstances has beer 
happy coincidence. 





end to the 


THE SOTTON CROP. 
| The cotton crop for 1911-12 has come to market more slow 
| reason being that prices were not so high, and the necessity for 
| immediate realisation did much exist as in the previous 

year, which followed a very poor crop. C.6,913,000 have arrived 
| in Alexandria to date, as against C.7,272,000 for the same period 

last year. It has been said that there was difficulty in financing 


IQII-I2 < 


le ¢] 
y, the 


not so 


the croy This was not the case; but there was care taken in 
financing the smali merchants in the intericr, so that the cultivators 
had, to a greater extent than usual, to go to the big exp g 
house Under these circumstances, it has been unnecessary t 


»much gold into the country. From September 1, i91 
of August, rg1z, {13,000,000 was imported in go 


| £5,000,000 was exported. From September 1, rg911, to end of 


I lary, 1912, {7,500,000 has been imported and £2,50 
| €xported chiefly to India, who paid high premiums for it. Thus | 
the gold retained in the country has again been increa ed by 
| £5,000,000 since September 1, rgri. 
i 
IMPORTS OF GOODS. 


in our report of last year we drew attention to the increasing 
ports of goods into Egypt, owicg no doubt to the excellent cotton 


g 
1910-11, The total imports for 1911 were £27,227,000, 
Acainer {£23 552,000 


cror { 


tendency to fail off in December, 1911, and January, 1912. 
hgures are as under :—December, ro11, £2 433,708, being £131,941 


‘ess than December, 1910; Januarv, 1912, £2,411,60 being 
489 less than January, 1911. This can be attributed to the 


lat the price realised on the crop is less by about flacantar, 


. 47,000,000. We must bear in mind that last year’s crop was | 


rd one, and that although this vear's is less by about C 300,090, 
doth the quartity and the value of the crop must be looked upon as 
y Satisfactory. The good results ensuing from this circum- 
¢ have already been felt since the beginning of 1912 
's especially to be noted that the Egyptian Government has 

ted a scheme for the improvement of drainage in Lower 
sypt, and that the work has already been started upon. The 
tural department are seeing to the selection and distribution 
good cottonseed, so we look forward with all confidence to the 
| Niture. itis with deep regret that we recall the sad circumstances 
uncer which our late colleague, Mr Ambroise Zervudachi, died last 

} a and we offer to his family our sincere sympathy 

e 
| a OUe wort during rg11. In corclusion, the Chairman moved the 
| 4coption of the report and accounts 
The resolution was adopted, and the usual formal business ter- 


| 
|} Minated the proceedings. 


THE ECONOMIST. 


| officers of the bank, in 


for rgto, but the imports have shown a | 
The | 


thank the sub-governors, managers, and staff for their | 
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NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


The nineteenth annual general meeting of the sharelnolders ia 
this company was held, onthe 8th ult.,in the board roomof the 
bank, Pretoria, Transvaal, the Hon. Hugh Crawford -presiding 

The report of the directors, and statemeat cf accounts, were as 
follows :— 

DIRECTORS’ REPORT. 

The directors beg to submit the balance-sheet of the company for 
the year ended December 31, 1911, showing a_ profit of 
£168,808 2s 5d, inclusive of the balance of £8,851 18s 5d brought 
forward from the previous year 


—— 
a a LC LL 


They recommend that the profit be apportioned as follows :- 
£ s d 
66,000 oO 9O 
50,000 Oo Oa 
5,000 0 O 


To dividend of 6 per cent. ..... 
RO ge ee 
To pension fund ne qqcnqeas 
To purchase account of the National Bank of the 

OR 6. LAO occcckci Det dedeeendandenews ee 20,000 0 O 
arried forward ..... ewsuaeune 27,808 2 5§ 


see ee eee ewes 
eee ee eee eee ee ee 


ee ee eer eee eee ee wnee 


To balance to be 
{168.808 2 § 
a ne 

left to their discretion to 

carried forward a bonus to the 
and efficient 


They further recommend that it be 
award out of the balance to be 
recognition ci 
services rendered by them 

BRANCHES.—During the year the following new branches have 
been opened: Bloemhof, Boksburg North, Rooiberg (Transvaal), 
Strydenburg (Cape Province), Paulpietersburg (Natal), Bothaville, 


the loyal 


Dealesville, Memel, Steynsrust (Orange Free State), Bulawayo, 
and Salisbury (Rhodesia); whilst Luipaards Vlei branch was 
closed 

Dirgecrors.—In terms of the trust deed, Mr J. Emrys Evans, 
C.M.G., and the Hon. H. Crawford retire by rotation, but, being 
eligible, offer themselves for re-election 

During the year Mr J. R. Leisk resigned his seat on the board. 


Avupitors.—You will be asked to fix the remureration for the 
past audit, and to elect auditors for the ensuing year. Mr Robert 
Baikie and Mr John Dougall, the retiring auditors, offer them- 
selves for re-electicn 
Chairman. 
Vice-Chairman. 

S, pecretary. 


H. CrawForp, 
Emrys EVANS, 
C. P. MATHEW 
Pretoria, February 9, 1912. 





| 

| 

THE NATIONAL BANK OF SOUTH AFRICA, LIMITED | 

Inco} ATED IN THE TRANSVAAI 

Subscribed capitihsccecccweaewsccccecas . £1,100,000 

With power to increase to .. eosesecess 4,000,000 

Pald-ugpcapital s6ciccssdesesds ccevccces | 8,00R/000 
Reserve fund ....... dwn wubb bile ceed ‘ 120,000 


London office: C 


1911 


BALANCE SHEET—DECEMBER 31, 
LIABILITIES 


Dr, { sd 
To subscribed capital 
110,000 shares of fro each (fully paid)...... 1,100,000 0 @a 
To reserve fund ...... eeeceese eereeee eevcces 70,000 O Oa 
Fo notes i CiTCUlatiOn ..cccocccccccccesccese 521,424 0 Qa 
fo amounts due on deposit, current, ar 1 other 
SOI: 66 eeckdenssidesamnedaktienwns 10,437,603 9g 10 
To drafts issued on branches and agents t 
standing Ot GALE <2 cccccecs nue denda dain 211,460 12 7 
To rebate of discount........ hizdeacndd neuen ‘ 20,255 12 7 
To bills receivable (as per contra) ..... esceces 1,237,534 9 8 
To profit and loss account— 
Iaiance undivided December 
iS BORO « avedandawesnagns £8,851 18 5 
Net profit for year ended | 
| 
£13,767,086 7 1 





By cash on hand and with 
bankers.... ‘ 
By remittances in transit 
By native gold on hand and in 


| (ANSE cecrcesccciecece 254,980 19 If 


December 31, I9TE ....0- 159,950 4 O 
—~ 168,808 2 § 


7 1,951,553 3 7 
money at call and short notice in London 
against securities ..... 
securities of or guaran- 
teed by the British Gov- 
ernment (including those 
lodged with the Govern 


esee 1,299,742 10 § 
Union of 
| ee 350,096 19 4 


Stocks, British and 
Colonial Municipal Cor- 
poration Stocks, and 
Indian and Foreign Rail- 
way Debentures ........ 206,770 7 2 


| 

| ment of the 

| Colonial Government 
| 
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1,417.449 7 


EES endh sds eneer 6606 cnadsansvbeees 402,388 7 7 
By bills discounted, loans, KC.....eeeeeeeeees 6,615,163 I 9 
By bank furniture and fittings, stationery and : 

StAMPS cecocceccecccccssscscsccveseeese 46457 2 11 
By billie ‘for Collection .ocsccccecsecsccceceses 1,237°534 9 8 
By balance of purchase account of the National 

Bank of the O:ange River Colony, Limited 119930 17 4 





£13,767,086 7 1 





PROFIT AND LOES ACCOUNT. 


fe --6-— 

To rebate on bills not yet due.......seeseeeee 20,255 12 7 
To expenditure, including rent and _ taxes, 
salaries, remuneration to directors and 
auditors, and all other expenses at head 

ee NE SON ois hie dda gs ceviadss'save 220,389 2 3 

To balance carried forward ......cecccecccees 168,808 2 5 


£409,452 17 3 


£ s d 





By gross profits (including balance £8,851 18s 5d 
brought forward from the year ending 


December 31, 1910) after deducting interest 
due on fixed deposits, duty on note circula- 


By bills of exchange purchased and current 
By bank premises and other properties in South 


tion, appropriation to bank premises, furni- 
ture and fittings, and stationery, making 
provision for lcsses and contingencies, and 
depreciation in the value of investment 
Securities ..ccccceces 


eo ee 


409,452 17 3 





£409,452 17 3 





We hereby certify that all our requirements as auditors have 
been complied with, and that we have examined the above balance- 
sheet and have found same correct according to the head office 
books and the certified returns received from the branches and 
agencies of the bank. We have also examined certified statements 
showing the securities representing the investments of the bank, 
and find that they agree with the balance-sheet. We are of the 
opinion that the above is a full and fair balance-sheet, properly 
drawn up so as to exhibit a true and correct view of the state of 
the bank’s affairs as shown by the said books and returns. 

ROBERT BAIKIE, Incorporated Accountant, } builtins 
JOHN DOUGALL, Incorporated Accountant, | * searing 
Pretoria, February 24, 1912. 


APPROPRIATION. 
£ s d 
ee ee 60,000 O 0 
To reserve fund (makirg it £120,000).........0¢+ 
TEE cn idencansesdkscumehessndearns 


To dividend of 6 per cent. ... 
To purchase account of the National Bank of the 


50,000 0O ) 
5,000 9 9 


Orange River Colony, Limited...0......000. 
To balance to be carried forward........... 


20,000 ( ) 


woven 27,808 


“js 


nN 
ui 


£18,808 2 § 


ae 


By balance of profit and loss account ............ 168,808 2 


£168,808 2 





Lun 





CHAIRMAN’S SPEECH. 


The secretary having read the nctice convening the meeting, the 
minutes of the crdinary general meeting of March 10, rg11, having 
been confirmed andthe directors’ report and statement of accounts 
for the year 1911, together with the auditors’ report thereon, 
having been taken as read, . 

The Chairman said 


Gentlemen,—The balance-sheet for 1911, 
which I have the honour of presenting to you, reflects, I am 
pleased to say, a further expansion of our business ,and is a fitting 
successor to the statement placed before you at our last annual 
meeting. I propose to touch upon some of its principal features, 


and to begin with, invite your attention to notes in circulation 


—— 
ee OO 


which are now £521,424, as against £458,473 in1gto Our deposits 
stand at £10,437,000, against {10,135,000 in 1910, an increase of 
£302,000. It may be mentioned that fixed deposits maturing over 
a period of twelve months represent 40 per cent. of the total 
liabilities to the public. Drafts issued on branches and agents 
outstanding at date are now (£211,000, as compared with {£229,000 
in 1910. Bills for collection show an increase of £269,218. Turn- 
ing now to the other side of the balance-sheet, it wi be seen that 
liquid assets comprising cash, money at call in London, invest- 
ments, and bills of exchange amount to £5,345,400, or nearly 48 
per cent. of our liabilities. The bills of exchange amount to 
£1,417,449, against {1,240,074 last year. ‘‘ Bank premises’’ stands 
at £402,388, against #405,094in 1910. The usual allocation has 
been made in the reduction of this account, but it has been added 
to during the year, owing to the increase and natural development 
of our branches. Bills disc: unted, loans, &c., reflect an increase 
of fully one million over last year's figures, on account of the 
greater expansion of the farming industry, assisted by co-operative 
societies, and the natural growth of business. The demand for 
money in South Africa has been good, and we have been able to 
_— our funds more fully and profitably than in former years. 

sty : 


ear TE 
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THE ECONOMIST. 


4 | £40,009 representing the balance of the capital adjustment accoy 








' 





ear, aS you are aware, we provided fully for the item of !asmall decrease in actual value. 


(April 6, 1919, 


| 
so that this no longer appears in our balance-sheet, and it is ‘werd | 
resting to recall that the payment of £98,000 to purchase ori, al 
‘‘ founders” shares has been made entireiy out of profits, other. 
wise we should have had our reserve fund higher by that am 


Ake 


DISTRIBUTION OF PROFITS. 


Our profit and loss account shows a balance for the year of | 
£168,808, as compared with £128,850 last year. This balance was 
arrived at after a very careful revaluation of our assets and m iking 
provision for all losses. We recommend paying a dividend of 6 | 
per cent., which will absorb £66,090, and placing £50,000 to the | 
reserve fund, which now stands at £70,000, as compared 
£50,000 at December 31, 1910. If the suggestion of your direct: 
is adopted the fund will now be increased to £120,000 from all 
tion of profits, and I may say that it is the wish and intention of 
your board to continually build up the reserve until a very sub. 
stantial amount is accumulated ; I may also mention that we have 
applied a further sum of £10,000 in writing down the securities we | 
hold against investments, and, as mentioned last year, we had then 
provided £25,000 in the two previous years. These securities, | am 
happy to say, are all of a first-class order; but the Consols and 
allied gilt-edged securities have again, during the past year, 
further depreciated, necessitating our making the additional pro- 
vision. The balance of the purchase price of the late National bank 
of the Orange River Colony, Limited, it is proposed to reduce by 
£20,000 out of profits, and the balance of that account will then 
stand at £99,900, at which figure the acquisition of the business of 
the bank referred to will appear in our books, the asset being, as 
you are no doubt aware, a very valuable one to us. 
policy to continually reduce this item. We also recommend that 
£5,000 be placed to the pension fund. In theevent of your agree- 
ing to these various allocations we shall be left with a balance of 
£27,808 to carry forward to next year’s account, an increase of 
£18,957 as compared with last year’s carry forward. Out of that || 
balance you are recommended to pay a bonus to the staff. In | 
regard to this I am confident that every shareholder will be wish- 
ful that the staff should be recognised in some suitable way ,to 
indicate your appreciation of their services. We do not, as you 
know, ask you to do this in lean years, and I am quite sure the 
staff do not expect it, but on this occasion we are very pleased t 
feel able to make the recommendaticn. Since we last met the 
bank has opened branches at Bloemhof, Boksburg North, Botha- 
ville, Dealesville, Memel, Paulpietersburg, Rooiberg, Steynsrust, | 
and Strydenburg, and we have also extended our sphere of direct | 
operations to Rhodesia, namely, Bulawayo and Salisbury. 


to | 
rs | 
ca- 


It will be our 





GENERAL CONDITIONS OF THE YEAR. 


It is usual for me to make a few remarks regarding the general 
conditions under which we have worked during the year under 
review, and, turning, naturally to South Africa in the first place, I 
am pleased to say that circumstances have been favourable The 
days of living upon the fruits of speculation seem to be rapidly 
passing away, and there is no longer with us any appreciabie 
section of the community whose livelihood is dependent upon 
gambling on the Stock Exchange. In the earlier times there was a 
continuous influx of capital from Europe for company and syndi- 
cate formation, and without perhaps seriously realising it, many, 
in those days, existed on this capital and not on intrinsic revenue 
The cessation of this supply of capital spelt for some very consider- 
able period great depression, which, though trying at the time, 
may, I think, be now regarded in the light of a blessing in disguise 
as it has tended to eliminate the speculative element and to ¢ mpel 
the community to develop its legitimate resources. Consequently, 
share market fluctuation, while always regrettable, no longer affects 
the earning power of the general public to the degree it did in our 
earlier history, and our business is, as a result, more normal 
and less subject to the sharp vicissitudes characteristic of the past 
Although general conditions during 1911 were satisfactory, I am 
sorry to mention that the demand for fixed property in the larger 
centres, though much better than was the case a few years ago, 
falls far short of the hopes that were engendered by the revi\ al in 
business experienced some two years ago. In explanation - this, 
it may safely be allowed that old-time values were much inflatec, 
and that we must make up our minds that there is little prospect 
of seeing these values re-established, which necessitates the adjust- 
ment of our ideas to a lower and probably more correct basis : 





| During the last year or two trade has been fostered by heavy 


expenditure throughout the country in connection with aS 
ment and municipal undertakings, such as the construction o! oe 
ways and the erection of public buildings, schools, &c., but ve 
will be greatly restricted when the works in question approact 
completion, and the effect of this is sure to make itself felt. Nev a 
theless, trade conditions generally are, in my opinion, healthy, an 

the country, I feel, can congratulate itself upon being more normal 
and less dependent upon artificiai assistance than it has evel bess 
before. In passing, however, I cannot but deplore that ove a 
trading in some quarters appears to be indulged in toa degree tha 
must surprise us in view of the stern lessons of the past. 


THE FARMING INDUSTRY. 


We shall now turn for a moment to the farming industry, which 
is more and more becoming a powerful factor in South Mfrica, 
and one which must compel our attention. This great industry, 
which is receiving the sympathetic attention of the Government, 
I am convinced, will show great development during the next wen 
years. Unfortunately, however, during 19t1 the export ol Poon 
mainly owing to the poor crops, fell far short of that o a 
Exports of ostrich feathers were higher in quantity, but there - 
On the other hand, the value 
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of the exports of wool shows an increase over the figure for IgIo. | 
The increase in cattle, sheep, &c., has been material, and is a factor | 
in augmenting considerably the wealth of the country. The price | 
of farm land during 1911 continued to appreciate. In some dis- 
tricts this appreciation has perhaps been rather too rapid; but 
there is undoubtedly a great and growing demand for farms, and 
up-to-date methods and co-operation are already telling their tale, 
ana will yet bring the industry to the vast importance which it is 
capable of reaching. 


THE 








RAILWAY PROGRESS. 


Railway extension has steadily proceeded, and the bold policy | 
being followed in this respect is proving of great benefit to 
districts hitherto untapped, and will in time surely justify itself by 
results. Coming now to gold mining, there is nothing of impor- 
tance to remark upon so far as the development of new areas is 
concerned, hut nevertheless the industry goes on apace, and the 
export of gold from British South Africa was {37,690,851 during 
1911. Labour is always more or less our problem, and the 
advancement of the country is making increased demanés on the 
resources available 


were valued at £8,282,879 While mentioning diamonds, we can- 


not but remember the interesting alluvial discoveries, which have | 
attracted a large population, and have found employment for so 


many. I: is early to pronounce on the results achieved, or to con- 
jecture what degree of permanency the new fields will attain, but 
at the present time the discovery is certainly a most interesting 
phase. I have already alluded to the South African share market, 


observe that the tendency during rg1r has been a sagging one, 
prices in a few cases having receded to a seriousextent. The 
value of imports into British South Africa during the year just 
closed amounted to £39,564,777, as against {40,105,532 in IgI0, 
exports for the same period being /£58,917,394, as compared with 
£55.429,241. 


EUROPEAN AFFAIRS. 


In conclusion, I may touch for a moment on European affairs, 
so far as these more or less directly must always affect us here 


money is concerned, and must accordingly be of interest to us 
There is the labour unrest in the United Kingdom and on the 
Continent, while the Morocco question, now happily closed 
apparently, the Turco-Italian War, and troubles in the Far East 
have all had their unsettling influence. Unfortunately, we can 
never expect an entirely clear horizon in these respects, and we 
can only hope that the various difficulties will, in due course, 
subside without spreading to any more serious extent. Reference 


sustained loyalty and energy the results of the past year are in no 
small measure due. I now beg to move the adoption of the report, 


of your board 
Mr Emrys Evans seconded the 
agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


retiring directors, Mr ]. Emrys Evans, C.M.G., and the 
Hon. H, Crawford, were re-elected 
Mr Robert Baikie and Mr John 
auditors for the current year, their 
being fixed at 250 guineas ; ' 
Votes of thanks to the general manager and staff of the bank and 
to the chairman and directors terminated the proceedings 


motion, 


rr 
ihe 


Dougall were re-appol 











| EQUITABLE LIFE ASSURANCE SOCIETY. 


1coth annual general meeting of the 
juitable Life Assurance Society was held, on the 
> offices, Mansion House street, London, Mr Thomas L. De 
the vice-president) presiding. 

The Chairman, at the outset, referred in sympathetic terms t 


nembers of the 
2nd inst., at 
vitt 


the unavoidable absence of the president, Sir Samuel Hoare, | 


Bart. i 


it was natural that their thoughts should turn to the past, and 


that they should not confine themselves to dealing with the | 


results of the year just closed, satisfactory though they were 
It had often been said that the history of the Equitable was the 

they might claim that in celebrating the foundation of 

ciety, now nearly 150 years ago, they were celebrating also 
birth of life assurance on scientific principles. 

LIFE ASSURANCE. 


THE BEGINNINGS OF 


When the formation of the society was first projected the same 
rate of premium 
? 


f all ages between 12 and 4s, and lives of cover 45 were not 


epted at all. The need for life assurance of a permanent 
| and satisfactory nature was widely felt, and it had fortunately 


.ppened that, as the want was growing, the means of supplying 
it was gradually being developed. In April, 1757, a petition 
for a charter had been presented, and that petition had been 
unsuccessful. In 1759 a second and third hearing had met with 
the same result. The law officers of the Crown had reported 
against the granting of the charter, but had suggested that, if 

the petitioners were so sure of success there was an easy method 

of making the experiment by entering into a voluntary partner. 

ship. The suggestion was seriously taken up by the subscribers, 
| who resolved on founding a society by a deed of settlement. 
i New subscribers were obtained, and, finally, after all those 
ete 





ECONOMIST. 


The exports of diamonds during the year | 


and before passing from my brief review of local conditions I may | 


The general uneasiness experienced has reflected itself where | “” 


in these remarks has already been made to our staff, to whose | 


balance-sheet, profit and loss statements, and the recommendations | 


which was unanimously | 


ited | 
remuneration for the past audit | 


Proceeding to move the adoption of the report, he observed | 
that this was the society’s rsoth meeting, and on such an occasion | 


istory of life assurance in this country, and at the same time | 


the 


namely, £5 per cent.—was charged for lives | 
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delays and difficulties, a deed of settlement was executed and 
the society founded on September 7, 1762. That date marks the 
beginning of true life assurance on sound and equitable 
principles. 





i 


THE SOCIETY’S PROGRESS. 

The society met with remarkable success, whilst it had never 
departed from its original principles, which it has since seen 
universally adopted. For a century and a-half it had continued 
to grant mutual life assurance, with most beneficial results to 
its members. During that period it had received about 30 
millions in premiums, and had paid to its members, or their 
representatives, about 44 millions in sums assured and bonus 
additions. For 1tso years they had transacted mutual life 
assurance without employing agents, and without paying com- 


mission. By that means they have saved for their members the 
sum of at least one and a-half million sterling, and, taking 


interest into account, the amount of the additional payments to 
the representatives of the deceased policyholders must be nearly 
double that sum. At the present time they were saving about 
#,10,000 per annum, and their expenses were less than one-half 
the average amongst British offices. 


BUSINESS DURING THE 


YEAR. 


Ty 1 1 
Vuring the past year they had tr 





























tory business, considerably in excess of their general average 
though not quite up to the exceptional amount of the previous 
year. The new sums assured amounted to £344,003, and after 
deducting reassurances the net sums assured were £222,002, 
and there were also deferred or tingent annuities of 41,845 
per annum. The pre im income showed a considerable in 
crease, the net amount received during the year being £211,343, 
as compared with just under {200,00 1 the previous year. 
Last year the claims were exceptionally light, even as com- 
pared with their own very favourable experience. The results 
of the claims were as ren is e% ~ Taking the ordinary 
whole-life-with-profit poli very £1,000 f which mem- 
bers had paid their premiums had been increased by bonus to 
£2,159—that is, considerably more than twice the original sum 
sured, and more than twice the premiums paid. Such splendid 
results spoke for themselves, and he might add that the figures 
for the whole of the nineteenth century showed similar results, 
the claims having been more than doubled over the whole of that 
period. 
RATE OF INTEREST FARNED 
The total gross interest for the vear was /20%,.<24, a3 con 
pared with £197,400 in 191 ind the rate of interest earned 
was f/4 18 per cent., before deduction of n 
an increase of 1s od per cent er the rat 
previous year, and a total i1 f ab { 
over, the average in the t b d I 
£50,000 t the 1 ylus for tne t n¢ 
pared with the last, a result w I 
the result of such a favourable yea gt 
had increased by £126,486, ar unted t 
the end of a century and a-half of work—all 
t] sole b fit of its members, v it ehe 
any part of the surplus, and v le 
sistent practice of empl gy 1 ( ying no n- 
mission—the s ty continued to a position of great 
and remarkable strength, and to give exceptional advantages. 
The society at the end of this g period gave satisfactory 
evidence of ued vitality and progress, as shown during 
the past 3 w bu r th Lg n 
siderable the p im € i te of expense 
even low il, a f i tisfa i é in the 
ite of iz ed, and an addit f er £136,000 t 
the funds 
The report and accounts were unan usly adopted 
VICKERS, LIMITED. 
The annual general meeting of the shareholders in Vi 
Lim ited, was held the 2oth t t the Rive Don W 
Sheffield, Mr Albert Vicke t r in ind naging 
lirector) presiding 
The Chairman, in tl irse of his eech, observed that he 
was especially satisfied at the disappearance from the balance 
sheet of the item goodwill and patent These, of urse, had 
their value, and, indeed, their high value, but they formed an 
asset better represented by market valuation than by a figure 
in the balance-sheet. It might be interesting to the share ders 
to note that this item reached the l of £1,452,767 in 1904, 
and had thus been written off in eight years, or at the average 
rate of some £160,000 per annum. The past year, then, was 
satisfactory enough, and so f s their order book was col 
cerned, he might tell them h began the present year 
with at least as good pr ) ; before them Moreover, they 
had not hesitated to keep their various factories, both as to 
continually i1 


capacity and equipment, well abreas 


creasing demands brought upon the 





with perfect 
efficiency and punctuality the orders If he were 
to attempt a forecast of the current year on these grounds only, 
he had no doubt he should not fall very wide of the mark, and 
it Would be by no means an unpleasing one. But there were 
various other factors in the problem of a less reliable kind. 
There was, for instance, the calamitous coal strike through 
which the country was now passing. It was impossible to 
estimate at this moment what effect that might have upon them. 
It was true that they exercised foresight in the way of stocking 
their various works as far as they could with raw material 


er eived. 
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and coal, but not only was the storage-room not unlimited, | 

to the difficulties in-which other firms found them- | 
curfailment of raiiway and other transport, 

get deliveries of material from outside firms. 


but owing 


séives,: and the 


762 
) 


they could not 


A SERIOUS POSITION. 


did. this 
could only hope that it might now be 
"It was very serious too from another and 
equally interesting point of wiew. They were very large em- 
ploye rs of labour, and the shareholders would understand that 


; 
| 
| 
| serious 
| they take the interests of their workpeople very much to heart. 


The longer the strike continued, the 
position. become ; they 


di awing to a close. 


more 


Altogether, with their subsidiary and connected companies, 
hey were interested in the lot of over 50,000 workmen , of whom | 
some four-fifths were in Great Britain. The wage bill for | 
these latter reached some £67,000 per week. For every 
of reason they were anxious to av sid the misfortune of 
but 


kind 
turning 


any forces over 


of these people away from their wages, 
whit h they had no contr: jl were at work, and already the dire | 
and the reduction had begun. He | 
for this, and could only tepeat his anxiety | 
this unhappy situation, whi h from this point | 
if view uld onl y become swiftly unhappier as it con- | 
tinued, might rapidly come to anend. They were doing all | 


| necessity was upon them, 

' 

| 

| 

| 

| they could . sels it. At Barrow, where special cir or es 
i 

! 

| 

} 


was deeply 
that the end of 


SOTTV 


owt ( 


existed owing to its isolation, they were affording elp in the | 
way of household fuel, and in Sheffield and in their ae r works | 
also they were doing what they could to mitigate distress, | 
and he could not but express the hope that their action might | 
help to prove the falseness of the doctrine which in some | 
|| quarters was being so strenuously and wrongly preached— | 
|| that the interests of the employers and employed were opposed. | 
!! They are identical, and were bound to remain so. After stating 


circumstances, the 
never better, the C 
yption of the report 
Douglas Vickers seconded the m 


| that, apart from these special 
i 

i 

: 
| aan discussion, unanimously adopted ; 
} 

j 

' 

| 

' 

i 

| 


e Vickers Company were 
_ =f by moving the ad 


prospects of 
nairman con- 
and accounts. 
tion, which was, after < 

and the usual formal 


th 
th 
? 
i 


< 


business terminated the pro ceedings. 





UNITED ALKALI COMPANY, LIMITED. 


| The twenty-first annual 
| in the United 
| ult 
i} Mr 


ing of the shareh 
imited, was held, on the 
Association Rooms, 14 Co 
ck (the chairman) presiding. 


lders 
2sth 
k street, Liverpool, 


general meet 
Alkali Company, I 
in the Law 


J hn br 























1} The secretary (Mr Eustace Carey) having read the notice con- 
|} vening the meeting, and the report of the auditors, 
| The Chairman said,—Ladies and Gentlemen,—We meet to 
| d Ly under very interesting circumstances. Our « mpany was 
|| incorporated on the first day of November, 1890, so that on 
| November rst last year the company had attained its majority. 
1] It came into being at a time of great financial upheaval and 
}] strain, and also of great activity in chemical invention and 
1 progress, necessitating the greatest care and watchfulness on 
|| the part of the directorate and the management generally. It 
| met with not a little opposition from ves ted interests, and was 
ypenly charged with the intention of 1 ig the prices 
of its manufactures, to the detriment nportant in 
dustries. So far from these statement it has, from 
the first day of its existence, lent its wering of 
its costs of production, and any variation of its sale prices 
have uniformly been kept wit] narrow limits in articles over 
|} which it has had control, while by applying to all its manu- 
1) fact es the highest standard of working which the best ex- 
pere e and te il ability of the trade has hown to be 
| possible, it has gr y improved its standard of quality, and 
i the products of the company in every part of the world. 
AN UP-TO-DATE POLICY 
past 21 have th in processes 
jj; of manutactu and in the tion has been, and 
‘| is t extreme] active ofte necessitating onsiderable 
hanges in the methods of manufacture, and the provision of 
mu but it has all along been our aim to keep well 
j| abre mes, and to take care that our several depart- 
lin nformed of what is going on in this and other 
a ps in 1 manufacturing industry are there 
}} me changes than in the chemical trade. A proces 
i | ne opt t all appearance seems 
i likely to have a | future, may in a year’s 
}; time be superseded ess, or the article manu- 
}} ftactu red, by some so the contest goes on, 
i} and } gone on f n the way I have indi- 
i} ¢ sted. "‘Nevertheles onservative management. 
I venture to say that nger to-day than at any 
|| former period of its existenc 
| EFFECTS OF RECENT LEGISLATION. 
‘ 
We i ive sti 1 a good deal of competition to meet. and have 
jj recently teit it essary to further lower our prices for one or 
} two of our le ing articles, so that in some cases the margin 
| of profit is small, and there are charges which come upon us 
}; trom time to time as the result of legislation, which we 


‘ 

e t cannot 
| ow id. The general idea underlving some ¢ f this legislation 
i} is no doubt good, but the monet ary result to the employer isa 
| serious one. We have now had over four vears’ experience of 
| the Workmen’s Compensation Act, and so far it has cost us 

about £21,000, or an average of about S<.000 per annum. The 
new Insurance Act does not come into operation until the 
that we cannot speak from experience 


1] middle of — July, so 
| of its working, but a careful estimate. supposing ‘there is no 
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alteration made in its terms, sHows that it will cost us abou: 
£8,000 per annum. I mention these matters to remind the 
shareholders that there is a class of expenditure over which the 
directors have no control, but which all adds to the cost 
production. ; 

The cost of fuel also has been permanently increased as ¢) 
result of recent legislation. Opinions vary as to the amount 
but if tthe moderate figure of 6d per ton be taken, the 
cost to our company will be about £25,000 a year, and as the 
increased burdens will have to be borne by all manufactur: 
they will affect the cost of every article we buy and use in 
own nanufacture. P 
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TRADING CONDITIONS. 

During the past year our works have been well employed 
the deliveries of our goods, as to quantity, about the sa 
in 1910, but prices have been lower, especially in soda 

The cost of raw materials has been 
1910. They have at times been difficul 
was this the case during the strike 
] which thoroughly 


Dro 
much the san 2 i 
to obtain. Especial] 
of the transport 
disorganised range- 
mel ats. both outward and and caused short stonpages 
of some departments in several of our works, resulting in 
of production for the time being, accompanied by some 
cial loss, the amount of which it is —— to gaug 
rately. We did all that we could to fulfil our semienct 4 e! 
ments with our customers them as little inconv: 
as possible. 








worke I 
last ugust, , trafic ar: 
inward, 


i 


gage- 
, and cause 


SPANISH INTERESTS 


As regards our Spanish we are pleased to be abk 
to report that, under the guidance of our Jocal manager and 
his competent assistants, the work of opening up our propertie 
continues to be satisfactorily accomplished 

We received during the twelve months the same quantity of 
pyrites as during the preceding year. The rainfall was abun- 
dant, a full amount of copper ae ite was produced 
the end of the year was reached with full reservoirs. This 
heavy 
of the present year, gives gi 
1912 we shall be able to greater and 
use of our hydraulic electric power plant than 
during the earlier drier peri ~ 

The work of removing overburden in connection with th 


opencasts at our Santa Rosa an Concepci 


in terests 
nterTrests, 


that durir 
more cont) 
has 


und for anticipating 


make 





goo gress. Mineral is now being won from the opencasts, 
and during 191r some 20,000 tons were so obtained. 
The renewal of our ntract with the Madrid Zara - 


~ 


licante 
t san 


Railway for traffic between the termin 
Juan del Puerto and Huelva w: 


— rr » Ve Veo = 
summer, the rates ultimately agre¢ 


1s duly ( 


those of the expired contract. We hope lt expect, however, 
that by means of our scheme cf loading by lighter in the Canald 
Palos, now in active operation, to prevent the total cost of 
putting minerals free-on-board ocean-going steamer from ex- 
eedaing previous costs. 

Our railway had a busy and profitable year. 


METALLURGICAT 


In the metallurgical branch of our business we have had 





rainfall, having continued during January and February 


been possible 


n Mines has made 


uS Of our railway 


yntend with low prices. For the greater part of the j 
ypper ruled fully £1 per ton lower than 1910; in fact, the 
price of the metal fell to a lower point in 1911 than in any 
year since 1902, and it was not until about the last 1 th «¢ 
he vear that y material improvement in price took pl 
too late to affect the average price for the year; there w 
however, a larger demand for sulphate of copper, with some 
improvement in price 

Ihe works in America in which we are interested have h 
a satisfactory year, and given a good return on ou! est 


ments therein. 
THE BALANCE-SHEET. 
If you will now turn to the balance-sheet, you will 
been no’ our share Ca 
shows a reduction of 


change in 


further 


1 + 


oeven 


stock 


ture 


year paid the fifth instalment 
tion of tthe purchase price. 
| outstanding upon mortgage bonds secured upon 
Mines shows a reduction of £3,031 as compared with the 
vious year, and represents the amount expended in rede 
nds required to be redeemed annually. 

rhe debts owing by the « 


in reduction of the deferred p 


The next item of 


T)Té 


are £26,483 less that 





ng mpany 

| the previous year. 

| The general reserve fund shows an increase of £25,0% 
the amount at credit of depreciation an increase of 450 


result of allocations made out of the profits of 19! 
The debenture redemption fund account stands at £1500 
| an increase of £15,000, that amount of stock having been 

| chased as I have already mentioned. 


| ASSETS. 
ae other side of the 
, freeholds, &c., amount to 


‘ 


Turning to 
| property, pla 


account, the additions 
£775 7608. Aft 


ducting £7 Teena the amount re palised by the sale of old disuse 


| plant, &c., amortisation of mines, and railway capital acc 
| and £1,050,000, the amount written off for depreciation acc! 

to December 31, 1910, the amount now stands at £7:922,753; 
decrease of £50,826. 


pital Ou! 
£.15,0 0, that 


amount of stock having ‘been purchased in the open marke 
and cancelled in accordance with the provisions in our trust 
deed. The item of 4 per cent. bonds on Buitron Railway anc 
Mines shows a reduction of £20,000, as we have during the 


£49,331 stil 
our Sotiel 
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The next item, “ Removal of overburden at mines suspense | 
account,” shows an increase of £15,204; this increase represents 
the difference between the amount expended upon overburden 

11 and the amount debited to ore won by opencast w ; 

9 ig rgt1. You will remember that in explaining thi 

last year—when it appear for the first t | 

ted that an increase in the amount of y thus locked w 
was to be anticipated. Naturally this will tinue to be the 

itil the quantity of pyrites won by opencast : i 
s large enough to amortise the amount expe ' 
ear r re val of the overburd 
stocks of anufactur ts, raw ite S tore 
e been carefully valued, i st lat S1 Q es 4 | 
f £35,691 as compared with 191 which js the 
ted for by bett r le a 1 } ‘. ] Vere st | 
acture 1 ticles il th is 4 ¢ } 
t item of debts wing t the « a 9 vith tstand | 


signments, which are 


; : 
Investments, general, and in othe: | es, e 4.29 




















. r < 4.0 Ss 
2.103 less than in 1gto 
PROFIT AN | 
- | 
In the profit and loss t ect fees e-tax. | 
ts —s enue al he in ses 1 . eruig a 
rss ss than last year i 
ry ross profit is £532.61 r /8 - t} I t 
this is e tha Inté 1 ‘ t t 
a consequent loss occa by the str of the t 
Ww ers August last 
et profit, after deducting /1< » transt to « f | 
t rupti ‘ unt, is ( o 6.996 t 
e is year, to this m t be ed the ba a é oht f 
iro 1910, amount t £.55 ) al gat ! t 
i t £3205, 39 
Of this we have 1 sfert rve fond S2«. 
17 tot Or #.225 t tne epre it rt that 
ie ‘ ) r ft getl ' -<c > Th epre iat 7 
Sethe « fund now sta st S27 
\ r works 1 propert have } ! ! ta 
1] 4 re Wais a < 1ir } bee efi t ‘ si 
t of revenue 
rHE Ft 
m2 t is | 
4} ‘ r + i 
inres 
i 
T n 
+h +} 
ben 1 
ct T \ 
We | 
siderati and support, we can face the ture wit 
every confidence that success will attend our effort T 
. the Chairman moved the adoption of the t 
‘ ts 
The resolution was duly seconded, and unanimously ¢ t 
t] 1 business was transacted; and the ] te f 
terminated the proceedings 
EDWARD LLOYD, LIMITED. 
The twenty-second annual general meeting of the shareholders | 
Edward Lloyd, Limited, was held, on the and inst., at the 
head offices, 12 Salisbury square. Fleet street, Lond M1 
Lloyd (the chairman and verning director) presidir 
i ecretary (Mr Robert B. Miller) having read the notice 
ing the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—I think I may fa n 
tratulate vou on the result of the past vear’s working whicl 
f the exceptional difficulties we had to contend wit! 
ws a reduction in net profit to the extent of 47 
1 with ror1o, after eliminating the profits on the publ 
lich were sold to a separate company in M IgIt 
th whom a contract for its whole consumption of paper hk 
been entered into on equitable terms to both parties. A 


have seen by the report. the falling off in profit was 


I 
+ 


labour troubles in July and August, and to the effects « 


m+ 


t ught in Norway during the later months « f the year. 
THE TRANSPORT WORKERS STRIKE. 
fficulties arising from the strike of the transport 
; n July were responsible for a loss of about 47 
to the heavy expenses incurred by the firm in keeping 
its ners supplied throughout a very difficult per! d. <A 
f wages was made at Sittingbourne in August, causing 
increase in the cost of production, with the result that 
x ‘ 


ere forced to shut four of the slower-running machines ; 
hoped that this addition to the cost of production may 
pensated for by the more economical running of the two 
nd fast-running machines put in last year and this. The 
Sour troubles and subsequent drought in Norway reduced the ! 
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JOHN BARKER AND CO., LIMITED. 





“4 . nmaial ral TY) he } 7 
he annual general meeting of the shareholders in J 
‘ ‘ ‘ 
1 ¢ Lt ed, was h ; 1 th 3rd st it 
: ; 
Town Ha ] Sir John Barker, Bart 
, presidi 
tar (Mr H \\ () ) ng yr 1 the 1 t € 
e meeting and t ré rt f the audit 
Lirmal t l f hi é i ‘ ] ( 
° “i ° } } + ‘ ’ Baum 4 . f ‘ 
S ale i “ae 1 ) t 4 S f 
irge \ ne of extra trad ) th t increa 
ront VW have agal had a record year a ‘ 4 i 
ind iring 42 year ie histor f the bus s has beer 
of conti 
this enter 
the keene 
7 


crease in 
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business, and it is so tangib that, in the event of any yf 
chased article which is found to be unsatisfactory being 


turned in suitable condition, the amount is at once refunded 


without demur. 
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This branch of the ipa! yuUsiNess ntinues to expand 
nost s factorily, the turno f 1611 showing large in 
ease ove t eceding eal Phi healt g vth was 
Te 1 over eari tne! rie ve uy iV nd there ever 
promise of further development in the new fields we |] re 
ently entered The proceeds of the preference e issue in 
May last enabled us to pay off the debenture ] nd other 
iabilities then existing, and provided the necessary pital for 
the «¢ © referred t Che worl g uy t it our 
m nt t eet tl f the new machine shortly 
to be t ive sufficient for ir current require 
ment 7 sion, the Chair mn moved the 
doption of the 1 rt and unt 
Mr Ha I i seconded t motion, which was 1 nimously 
idopted ] furt ré ‘ | 1 ng the 
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n the ordinary shares, 1 ng a total distribut for t 
it 10 per cent 
Lhe retiring director, M Hart TI havi been re 
elected, and the auditors lessrs Turquand, Young nd ( 
reappointed, 
Votes of thanks to the chairman, directors, and staff of the 
ympany terminated the p1 eding 
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GOODWILL AND RESERVE. 


The goodwill, which is rightly regarded as a marketable 
asset in an enterprise of this kind, is disposed of by the 
amount which is placed to the general reserve. Shareholders 
| and debenture-holders thus possess properties and business 
| premises to the utmost value against their investments. As the 
amount of the reserve covers the goodwill of the business in- 
| stead of increasing that account, your directors have pursued 
| a policy for many years of freely writing down, making large 
| debits for depreciation, upkeep of plant and accessories, and 
| paying for current expenditure out of current profits. (Hear, 
| hear.) This, one of the most notable features of the figures 
in your hands, is the rigid writing down to what may be called 
the bare value and the large deductions made for depreciation. 
| The sums under these heads show an aggregate of no less than 
| £16,546 19s 11d. Among items written off are: —Repairs, re- 

newals, fixtures, fittings, and utensils, amounting to a total 
debit of £6,923; housghold furniture, carpets, horses, vans, 
harness, and motors, £2,713; sinking fund for debenture stock 
and leases, £1,510, and a provision of £1,000 for loss on in- 
vestments. Those, with other items written off, amount to 
£4,400. It is well to emphasise these solid facts, for not every- 
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one realises how largely the distribution of profits is affected 
by fully and freely writing down every item that can possibly 
be written down. It will also be observed that £5,283 6s 11d, 
the cost of repairs as well as renewals, is charged and 
paid for out of profits, instead of being spread over a number 
of years. Considerable expenditure was incurred by the pro- 
vision of new shop-fronts, and this much needed improvement 
is warmly appreciated by the large and increasing c/ientéle 
whose favourite shopping centre is the Kensington High street. 


UNDIVIDED PROFIT ACCOUNT. 


No less a sum than {10,000 has been transferred to the 
shareholders’ undivided profit account for the equalisation of 
dividends, and £1,000 against possible loss on investments, 
while we carry forward £18,000 to the credit of next account. 
(Applause.) I have much pleasure in announcing that we 
have secured the upper part of the premises from 62 to 72 
High street, adjoining our premises on the north side, compris- 
ing 10,540 superficial feet, for a long lease, on very favourable 
terms indeed. It was absolutely necessary, in order to cope 
with the increased trade in the furnishing section of our busi- 
ness, that considerable extra space should be secured, in order 
to give greater facilities for the future expansion of the busi- 

| ness. With reference to your property in Pontings, the trad- 

ing there has likewise been very satisfactory indeed, and we 

| found it was necessary to rebuild a large portion of these 
premises, and we have added three extra floors, comprising a 
superficial area of 10,948 feet of well lighted and specially con- 
structed galleries, with convenient lifts. This will give extra 
facilities for a large and rapidly increasing trade. In addition 
to the above alterations, we have made great improvements in 
the basements, which now provide accommodation for several 
departments. 

A RECORD OF UPWARD GROWTH. 


To sum up, it is no little satisfaction to share in an enter- 
| prise which has such a record of upward growth—it is, in- 
deed, a pleasure to be associated with a business whose 
elasticity and management ensure a safe dividend of 11% per 
cent. on the ordinary shares. (Applause.) A higher dividend 
could have been declared, but your board preferred to exer- 
| cise caution, in view of the disturbance and unrest in the in- 
dustrial world; but, in my opinion, however, this will soon 
| adjust itself, and will lead to a still more prosperous year. 
| You need hardly be reminded it has long been recognised in the 
world of finance that our management and method of conduct- 
| ing this business are based on the soundest principles—prin- 
| ciples which should alone obtain where public money is em- 
ployed for a public enterprise. It only remains for me to 
add a word of acknowledgment to those who have assisted 
in securing these gratifying results. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 


Mr Ralph Millbourn seconded the motion, which was carried 
unanimously. 


The formal business was then transacted, and 
i votes of thanks terminated the proceedings. 














R. WHITE AND SONS, LIMITED. 


The nineteenth annual general meeting of the shareholders 
| in ~ White and Sons, Limited, was held, on the 3rd inst., 
at t ¢ Cannon Street Hotel, London, Mr Robert James White 
| (the chairman and managing director) presiding 
} SEC ¢ > f ; ’ ) 
| The secretary (Mr John J. Ball) having read the notice con- 
| = the meeting and the report of the auditors. 

e Chairman, in the course of his speech, said: After 
the > 
| 


j 
| 
| 
} 
| 
| 
i 
| 


summer of last 


sient year, you have naturally been 
- ¢ — a a e-sheet of a greatly improved character, 

lat’ which is now before you records a distinct 
advance in the company’ : 





v’s affairs. The result we are: 
} si a e are able to 
slace befo 70 a ee : 
I ré you is largely attributable to the favourable 


] 
weather, and also to the mi 

eT, aisO to the economies and up-to-date methods 
have introduced into many of cae eee 


s iny of our factories, and are sti - 
tending to all our branches. The price of ieiee aneomein 
the year was maintained at a high average price, and generally 
canteens and Wages cost us more than for years past, 
t wise the results would have been still more favourable 
Forgive me if I refer to the sugar tax, which is still a burden 
to us, and cost us about £10,000 last year. At the expense of 
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reiteration I may mention that this tax has cost us in rou: d 
figures £180,000, not one penny of which has been passed o1 
to the consumer, for reasons that are well known to you. Th 
strike of transport workers also affected us somewhat adversely 
and took away some of our profits. Our preference shar 
holders have received a year’s dividend for 1909, and we ha 
thought it advisable to delay for the present a further payn 
a course which I feel sure you will consider financially 1 
As you know, we have passed through a serious period 
stagnation, and funds were not too plentiful. We are n 
able, however, to put our factories in better shape than 
they were, and our progress in this reSpect will give the 

pany more permanent advantage in the conduct of its bu 

At the same time, we are all extremely anxious to take 
first possible opportunity to clear up arrears of dividends. 


THE ACCOUNTS. 


A few words as to the profit and loss account and balan 
sheet. In 1910 we increased our trading profit by over 414,000, 
and for the year 1911 we have made a further increase of 
nearly £42,000, while our expenses of management, &c., have 
been practically unchanged, increasing only by £238. We have 
made the usual full provision for depreciation and mainten- 
ance, amounting this year to £26,911, am increase of £4,<s00. 
This has been caused to some extent by improved methods of 
delivery that have been arranged by disposing of a number 
old vans, and providing increased delivery with traction 
wagons. The balance to the credit of profit and loss account, 
after paying directors’ fees, providing for leasehold redemp- 
tion, debenture premium reserve, and interest on debentures, 
amounts to £38,072 19s od. To this has to be added /1,13 
148 2d brought forward from 1910, making together / 30,2 
13s 2d. After deducting £15,000 the amount of preference divi- 
dend for 1909, an amount of £24,205 13s 2d remains to be 
carried forward. can scarcely expect such a 
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Although we 
season as last year, I may say that we are daily improving our 
capacity for doing business on profitable lines. I must ask 
you to remember, however, on the other hand, that at the pre- 
sent moment prices for sugar and fodder for horses are 
abnormally high, and that we expect the Insurance Bill will 
cost us about £2,000 per annum. So far we have not been 
materially affected by the coal strike, but we must be prepared 
to feel its after-effects. Still, in spite of these things, the 
prosperity of last year is fikely to be continued if the coming 
season is at all favourable. In conclusion, the 

moved the adoption of the report and accounts. 

Mr Joseph G. Colmer, K.C.M.G. (deputy-chairman), seconded 
the motion, which was uranimously agreed to. The usual 
formal business was then transacted, and a vote of thanks t 
the chairman for presiding terminated the proceedings. 


Chairman 





RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, 
LIMITED. 


The fiftieth annual general meeting of the shareholders in 
the Rio de Janeiro City Improvements Company, Limited, was 
held, on the 2nd inst., at Winchester House, London, the Hon. 
Herbert C. Gibbs (the chairman) presiding. 

The secretary (Mr Henry Haggett) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The only 
points in the accounts which seem to me to call for explanation 
are the increase in capital expenditure, which, as you see, 
amounted to £65,000, and the increase in the loan from bankers, 
which, of course, is due to that cause. This increase is due 
partly to the large number of new houses drained and partly 
to expenditure on the drainage of the Island of Paqueta. The 
other point is that, in spite of the increasing revenue from 
drainage rents, due to the greater number of houses drained, 
the receipts of the company show a slight decrease. This is 
due to the fact that the company’s profit on work done for 
private customers was less last year than usual. Apparently, 
however, this work is again increasing, and I hope, therefore, 
that in the current year our gross receipts may increase. As 
we mention in the report, owing to the delay in obtaining land 
for the outfall work in the Island of Paquetd, we have been 
unable to finish this work, and we are therefore as yet re- 
ceiving no revenue for the expenditure which we have under- 
taken. We trust, however, that this matter will be soon 
arranged, and that we may receive some revenue on this account 
in the current year. You will observe from the report that the 
old system of fiscalisation has been reinstated. We regard this 
as satisfactory, both from the point of view of the Government 
and that of the company; for the fact that there is a separate 
department means that we shall have a competent and per- 
manent expert to supervise our work, who is familiar with 
the company’s system, and thus we may expect that any ques- 
| tions that arise will be promptly settled one way or the other. 


CAPITAL ARRANGEMENTS. 


In spite of the fact that we have at various times explained 
our system of amortisation, new shareholders are continually 
| asking whether we are redeeming our capital by the end of 
| our concession. We have, therefore, inserted an answer in the 
| report in an affirmative sense, and, in further explanation, | 
should like to say that the service of our debentures is £66,000 
| per annum, and is sufficient to pay the interest on the deben- 
| tures and to repay their capital at the due dates; and as anc 
| when any issue of debentures is paid off the service of that 
issue will be employed in such manner as the shareholders may 
determine to build up a sinking fund for the remainder of the 
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calculation, which is rte d by your 


and our supp 


apital ; ; 


auditors, shows that the amount at present employed in the 
service of the debentures is ample to amortise the - le of 
the capital of the company by the end of the concession. On 


lluded to large additional drainage 


ntemplation in or about the City of 


previous occasions I hav re al 
which were in c 


WOTKS 


Rio. There are now various smaller works which may come 
n for consideration; but I need only mention the two which 
are important. The first ot these works is known to us as 
the pumping-to-sea project. This project has been discussed 
for a great number of years, and the company has been r 


gested to make studies of the matter, though hitherto nothing 
has been done. At the present moment the sewage is treated 
chemically and the filtered fluid is discharged into the bay; 
but, with the increase of the trade of Rio and the great im- 
proveme nts which have been carried out both in the city 
along the frontage to the bay, the feeling is 
more and more insistent that the entire system of sewage 
posal should be carried out at a reasonable distance from the 
city frontage. There are various plans for dealing with this 
question which vary in cost; but, in any case, the cost, which 
will be heavy, will fall on the Government, though, of course, 
our company, ‘having all the technical qualification for carrying 
wut the work, and being under the necessity of working 
system when finished, will give the Government all the as- 
sistance in their power, should they decide that the work should 
be done. 


naturally growing 
} 


ca1s- 


REVISION OF CONCESSION NECESSARY. 


The other important work in agg gpa is the drainage 
f the suburbs up to Cascadura, which run from Rio in 
ortherly direction along the Central Silas, This w 
appears to be somewhat pressing, as the suburban district 
served by the line is rapidly becoming thickly populated; but 
we contend that, as our concession was granted for the drainage 
of the City of Rio, it does not render us liable to drain the 
suburbs of Rio on the terms of our concession; and as, by 
working on the terms of our concession, even in Rio itself, and 


exercising (as is allowed on all hands) skill and care in 


administering the work of the company, we find that 
shares stand at a heavy discount, we are unable to carr: 
further drainage schemes without a revision of our concessi 
The original terms of the concession have become more un- 
favourable to the company, owing to the increased cost of 


and | 


the | 











laintenance, and they have become impossible as applied to | 
further work, owing to the fact that our concession, which 
terminates 1n 1947, has now only a shcrt period to run. I d 

not wish you to suppose from what I have said that we are at 
all likely to arrive at anything like a deadlock in this matter 








for when we come to discuss these questions with the Govera- 
ment we have no doubt that they will realise the position as 
learly as we do. It may prove that I have been premature 
putting this matter before you at all; for at the m 
nothing has been decided as to dealing with the sewage in the 
bay, and the question of draining the suburbs up to Cascadura 
is only in a preliminary stage; but I think that we are all 
ed that both these works must be undertaken so:ne 
time or other, and that at any time the decision to carry then 


out may be arrived at. 

COST OF MAINTENANCE. 
rred just now to the increase in the 
and perhaps it might interest the 


refe 
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Cc st 
shareho 
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if | gave them some figures with regard to the cost of 

al. In 1909 we used 8,750 tons of coal; but since 

that year we have pur hased electric power for some of our 

staulons in lieu of coal, and as the results are satisfactory, we 
ire increas use of € IgIo 


ing the 
only 7,428 tor 
vet in 1o11, 


lectricity. Thus, in 
i in IgII we 
about 520 


we used 
+ ] 


used 6,909 tons, a! 
tons less than in the 


is of coal, an 
though we used 


revious year, we paid 33 contos, or about £252 0, more I 

innot, of course, say what the cost of coal may be to the 

any this year, but you will agree with me that it is 

fortunate for the company that they are relying more and 

upon electricity produced by water power. In conclu- 

the Chairman moved the adoption of the report and 

ints, and the payment of a dividend of 2s 6d per share, 

’ t income-tax, making, with the interim dividend already 
5 per cent. for the year 1gIt. 

lhe Hon. Sidney C Glyn seconded the motion, which 

Vas, alter a “brief disc a n, unanimously adopted The 

1 formal business was then transacted, and a vote of 

the chairman, directors, officers, and staff of the 


1 
I 


he 
any terminated 


the proceedings. 
I 





MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


ihe annual general meeti ng of the shareholders in the Mount 


Ppy Gold Mining Company, Limited, was held, = the 
2nd inst., at the Cannon Street Hotel, London, Major-General 


P D. Henderson, 


: C.S.1., presiding, in the absence een 
health of Mr 


; A. Hoffnung, the chairman of the company. 
the secretary (Mr W. F. Garland) having read the n 
nven ing the meeting, and the report of the auditors, 

lhe Chairman remarked that the result of the year’s opera- 


tice 


vols Was not so good as was anticipated when the ‘shareholders 
— last year. At that time the mine was looking well, the 
board were able to announce a very material addition to the 


reserves of ore, and they were quite justified in looking forward 
© 4 good year. Unfortunately, subsequent events upset their 
a] ulations, and the issue of the year’s working was the 


smallest dividend they had paid since 1902. If they had never 
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distributed a larger one on their shares they would consider 
a divide: f 20 per cent. not altogether u sfactory, and it 
was only by comparison that they could look upon the result 
as disappointing. They treated during the year 745 132 tons of 
ire, Which produced by amalgamation 8,s65 ounces of fine 
gold. The 48,132 tons of raw sand treated by cyanidation 
yielded 8,593 inces of fine gold, and 2f Raz t ns « raw 
slimes, 5,97g ounces of fine gold In addition 13.388 tons of 
sulphide residues re-treated gave 1,841 ounces, and from 269 
tons Of concentrates were re vered 1,424 ounce 
PRODUCTION AND YIELD OF GOI 

The total production was 26,404 o d, an 

average yield of 7 dwts 2.97 grs of sre 





milled.This output r: alised £ 
and interest and disccunt, made 
rhe expenditure included in the 


111,223, 
a total income of aie. 


f 
revenue account totalled 


£80,917, leaving a profit of £30,665. After providing for 
interim dividends, &c., there was an available balance of 
£6,778, out of which the directors recommended the payment of a 
balance dividend in respect of 1911 of 1s per share, tax free. 


ard referred at length to their 
ent plant at the mine. This had 
inal designed 


In last year’s report the b 
decision to remodel the treatm 
become necessary because tl 


le ri 
© OTL 


for the treatment of sulphide ore, which now formed so large 
a proportion of the output. The re-modelling was now com- 


pleted, and there was reason to ex] when the plant was 
in operation they would effect a very considerable saving. As 
work was now proceeding satisfactorily, the board were hope- 
ful that the available funds of the company would be sufficient 
for all purposes, but, believing as they did in the future of the 
mine, and realising that in order to obtain the utmost results 
from it they must continue a policy of active development, if 


through unforeseen circumstances they were compelled to raise 
a little more capital, they would not hesitate to get such 
derate amount as might appear to be essential to-the attain- 
ment of their object. 
POSITION AT THE MINE. 
fter referring to the strike at the mine as one of the 
auses of reduced profits for the twe “"s I = s, he said that two 
paragraphs in the directors’ report admirably summarised the 
position. They were as follows : 
Reference has been made to the valuable deposit of ore dis- 
covered at the 600 ft level, to the extension of the ore shoot north- 


ward and the which has 


composition of 


favourable change urred in the 
the mineral at that depth, to the 
bearing which these facts should have upor 
mine at still lower levels, and to the encour: 


I i 
already presenting themselves at the 7oo ft level. Fi 


mav be assumed that within the current year the large block 
f oxide ore above the No. 2 level will again become available 
These favourable features, taken in conjunction with the three 
years’ reserve of lling ore opened up, render the outlook 
lecidedly hi the new rock-breaker station 


abel. “At surface 
J 


ts are expected, is probably now i: 


( 
from which economical resul 

full work. The excellent progress being made with the re- 
modelling of the treatment plant, which when completed and in 
operation should show a large saving to the company, leads ee 
directors to hope that within the next two or three month 





this also will be contributing to the more efficient and profit. 
able treatment of the ore extracted from the mine.” 
HOPEFUL OUTLOOK 
The board took a hopeful view of the future. At the present 
stage they could not say = the current year would do for 





them, but personally he should be very much inted if at 
the end of the ty elve months 5 th ey were not able to show larger 
profits than were shown as the result of the operations of 1191. 


Mr Hoffnung in a letter expressed his undiminished interest in 


disap 


the enterprise and his unabated confidence in its future pros- 
perity. He looked forward hopeft ully to considerable improve- 
ment in the near future In conclusion, the Chairman moved 


‘ 
the adoption of the report and accounts. 
Mr B. J. Leverson seconded the motion. 
Mr Henrv Tavlor then addressed the meeting with regard to 
: i pments. In the course of a detailed 


the various mining develo 
lescription of the working of the mine during the year, he 
said that although the period under review had not been so 


yet the f of the 
and he thought they 
ique m there were 
being opened 
which they were now 
work that pro- 


The usual formal 
having been 
the affairs 


some of the preceding ones, iture 
ny ways was full of hope 
justified in thinking that in their un 
ertainly fair chances of further bodies of ore 
up. altogether outside the great body in 
working, as a result of the development 
ing 
The resolution was unanimously agreed to. 
was then transacted, and, the board 
lated by Mr Snow on their management of 
proceedings then terminated. 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


The secretary of the Newcastle Electric Supply Company, 
Limited, writes, under ¢ late of April 2nd, as follows :— 

‘With reference to the report of the proceedings at the annual 
meeting of the ies company appearing in the Economist of 
the 30th ult., we would point out that an error occurred in the 


local report (which had apparently not been noticed before being 
the two new consumers at 


sent to you) in connection with 
The report says that one of 


Dunston. This is on page 708 
the works was a ‘steam foundry’; this should, of course, be a 


steel foundry.’ ”’ 
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THE ECONOM IST. 


' April 6, 1912 





TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they by the leading Continental and the New York Associated Bank 


are accompanied by a stamped and addressed envelope. 


| Communications must be authenticated by the name of the writer 


| 
| 
; 
| 
! 
| 
February. 
|| PYRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS.AN UITIES | SWISS NATIONAL BANK. 
|| PENSIONS, LEABKAOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | - i . 
|| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR | Mar. 25, Mar.15, . Mar. 23,; Last 
|| CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION | " 1912. 1912. isl. Week. Cast Year, 
|| INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. | SSETS. 
o —Gold 6,513,000 6,534,000 6,168,000— 21,000 45 
| Edinburgh: 35 St. Andrew square. eet ee siteer 489.000 521.000 gae0c0 = 32°00 sean 
| London: 3 King William street, E.C. | Discount and advances 4,178,000, 4,246,000 4,112,000— 68,000 + 65,000 
| LIABILITIES. 
1} | Notes in circulation 9,924,000 120,007,090 9,381,00C— 83,000 + 543,000 
ROY AIl Total Funds £17,435,941. TRODOOIS. woscecoseases 1.474.000 1.569.000 1.210,000— 95,000 + 264.000 
= : 
FIRE, MOTOR CAR, LOSS OF | BANK OF SPAIN. 
= on 
| INSURANCE PROFITS, MARINE, LIFE , ~—— he —_ i. — — 
} . é. ° ek. 2a8 ear 
co M P A NM Y ACCIDENT, FIDELITY, BURGLARY. Aqsnes. £ £ £ £ £ 
5 ae TET | Gold ...sseeeeeseeeeeeee-| 16,926,000 16.903,000 16,496,000 + 23,000 + 430,C02 
| HEAD ¢ 1 North John Street, LIVERPOOL | Silver ........+.++++ e+ 30,282,000, 30,212,000 31,206000 + 70,000 _ 924,000 
|} LIMITED. OFFICES 1 28 Lombard Street, LONDON. | Loans and discounts .... 31529000, 31,426 000 25,124C00 + 105,000 —3,595,000 || 
| | Spanish 4% stock wee 13,779,000: 13,779,000, 13,779,000 “ 
mt oe rd - | Treasury bills, obliga 
Lt RAO cteadodanes «»» 6,000,000 6,000,000 6,000,00c as - 
i) ’ | LIABILITIES, 
| £ ®ankers Gazette. ' Clroulation........++000- 70,706,000 70,712,000 67,705000 — 6,000 + 3,001,000 
i | Deposits and current 
| QOCOUNES 2... cccccccces 18,305,000 18,510,000 19,433,000 — 207,000 —1 150,000 
| --—-- aamnmeumees  | 
' AUSTRO-HUNGARIAN BANK. 
As the Economist is published early this week on account oer Mar. 23,| Mar. 15, ) Mar. 23, Last |_ 
|| the Easter Holidays, we are unable to give the returns of the | AssETs e 7 7 7 — a 
i} Bank of England and Bank of France, and some other usual | Coin and bullion—Gold, 52 705,000 53.307,20C) 55,337,200 —- 602,000/— 2,632,000 
l) statements | « Silver 12881,000! 12,465 000 12957,000\+ 16000/— 76,000 
ae | Discount advances, &0... 58.0.4,000, 35,218,000 26,145,000 + 2,846,000) + 11,919,000 
LIABILITIES, 
| | Cirenlation 88 661,000! 89,742,000’ 84,674,000. —1 081.000 + 3,987,000 
\| PROVINCIAL CLEARING RETURNS. | BANK OF RUSSIA. 
Be cesarean i 
macnn 
i} | | 
1912. “1911. , Last 
|| — oememaemne Ine. oF Deo. cil Mar.16/29, Mar. 8/21, Mar. 8/21,! Week, “set Year. 
{| MANCHESTER- £ £ £ ) ee 1912 i912 i9)1. " ‘ 
| 7 i % j S8ETS, 
| soe ees 25.. ae 77,213,100; 80,931,500 —3,718,400! 4-59 | Gold........... vseeneees 127,255,006 127,487,000 124,549,000 - 254,000 + 2,703 000 
eek ending Mar. 30..| 7,095,600 7 2 | Balance abroad ........ 21,076,000 21.089, 22 320,000 — — 1,244 
. : we 162,900) 224 | Silver and subsidiary coin 1,252,000 7 210,000 7,373.00 + 41/000) ~ a2 = 
Total to date...... 84,308.70 0\— 200 ‘An | Securitiesand shortioans 43,597, 44,084.000 41,185,000 — 48 + 2,412 
| 0 88,190,000 —3,881,30¢ 4:40 | Other loans and advances 36574,000 38,5/4,000 20596 000 —2,' 000 000) + 15,978,000 
LIVEEPOOL— | Securities belonging to sigan casteuieh eommaes mod menaeg 
o “SER * stndesesease eevee 60, 39 965 + 1,595,000 | 
} Jan. 1 to Mar. 16 ...... 51,498,200) 50,932,500 + 565,700, 1-11 | miscellaneous ........-. 2'416,000 2,469,000 2.441000. 53,000\— 25,000 
| Week ending Mar. 23... 4,136,800 3,681,000' + 455.800 12 38 | Balances due by aati 
| | branchesandtreasuries 1,/94,C00 2,012,000 2,087,000 -- 218,C0Q)— 275,00 
| Total to date......) 55,635,000 94, 613, 500 + 1,021,500 1 87 aaa _ 5500 ane Tr 6 000 
—— 251,522 000 255,064,000 230,49 3,5 +2102 
BIRMINGHAM— | LiaBILITIES. . — ~ eee = ~— a wit x0 
dan. 1 to Mar. 23......, 16,449,000 15514, 100 + 934,900! 6 02 | Notes in circulation .... 131,936,000 132,052,900 121.357,000 — 116,000) + 10,573 
|| Week ending Mar. 30.. 1,359,200 1,402,300 — 43,100 3.07 | Deposits, Mm a ee | - 
0 ' — | mecounts .....++e+5s00+! 57,199,000 £6.782000 52,681,000+ 417,000) + 4.518 
1} Total to date...... 17,308,200 16,916,400 + 891,800 5927 | Treasury account ...... 52 653,000. 56,403,000 43,764, (000 -- 3,750,000! + 6,589 000 
|| wEwoastLeon-rrwe— | itv. | 1. 
|} Jan. 1 to Mar. 25....++.| 12,636,809 11,041,500 +1,595,300! 14-44 and treasuries ........ 3,432,000 - ~ ee 
] Week ending Mar. 30.. 838,100 1,134,800 296,700 26°14 | 251.5 22.900 255.064.9000 220,496,000 —3,542,000 + 23.026 000 | 
| Total to date...... 15,474,900 12,176,300 41,298,600, 10°66 | NATIONAL BANK OF BELGIUM. 
|| SRISTOL— ‘Mar. 28, Mar. 25, | Mar. 50,| Last ies 
|| Jan. 1 to Mar. 23...... 8,364,000! 7,826,000. 53800C! 68 | ithe = = ear ee 
|| Week ending Mar. £0.. 741,000 = 686,000'; 55.000! 8 0 | Coinand bullion ........ 9,898,000 10,13200¢| 9 461 00¢|— 231,00! + 337,000 | 
| Total to date 9.105,000' 8 512.000 593.0 — | Other — eoccccce, 20151 G00 24,985,000) 24,972 20C| + 772,000'+ 775000 
{ ea ’ ' ’ + t : 4IABILITIES. 
i} LERTOESTER-— nad 6-9 | | Notes in circulation .... 36,341.000 35,592,00C 34,476,000|+ 749.000! + 1,865,008 
i Jan.1 to Mar. 23 | Current accounts........ 5,252,C00 3658,000} 3,769,000/- 396000 407 
1 an.1 to Mar. 25...... 3,236,000 3,117,500 168. F.an |- ; 
|| Week ending Mar. 30.. "283,600 ~"304’100* “op’co0,e-74 | NETHERLANDS BANK. : 
| al al , 7 o mt = Mar. KN, Mar. 23, : April 4, Last * | 
] Total to date...... 3,569,600 3,421,600/+ 148,000! 4-32 | ‘ Iai.” “18i2." | “ISL.” Week. |Last Year. 
|| WoTTiIncHam— SSETS. ont 
{| Coin and bullion—Gold 12.139.200 12,159,000, 10,906,000 + 1,235,009 | 
|| Jan.1 to Mar. 23......, 4,002,900 3,984,300 + 18,6000 46 | Discourse and advances 12968909 LAE a0D LAUT 900 + Sn Leno 
ing Mar. oi 22 - counts an vances ! ’ 
1 eek ending Mar. 30 522.700, 408,000 85,300 _20 90 | ale Liasitatin.  sicheesianhieaiaaiibk sicamine! cemiial: seatee 
j ‘ OCB iN CIFCUIATION ..6- re 7 
| Total to date....... 4,325,600 4,392,300 66,7001 1:51 Deposits... s-..., 267,000 264,000 379,000 + 3,000 107,000 | 
' 





PHE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


_(Empowered by Spec tal Act of Parliament. ’ 


ASSETS ExcCEED es ee 
CLAIMS PAID OVER 


£2,250,000. 
£9,000,000- 






Accident insurance of all kinds. 


Employers’ Liability. 
j Licence insurance. 
| Public Liability. 


Fidelity Guarantees. 
Fire and Burglary. 
Motor Car. Excess Bad Debt. 

Bolter and Lift insurance. 
Executorships and Trusteeshi/ps. 
Head Ofice— 


| MOORGATE STREET, LONDON, E.C 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS - - ~ £6,500,000. 























FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Jomparative Incronss 


Mar. 28, Mar. 21, Mar. 30, or Decreree, 
1912. 1912, 1911. Last , ’ 
Week. 4ast Year, 
Aasnts. £ £ £ £ 


| Coin and bullion—Gold 129,980,000 129.850,000 129,646,000 + 

-- Silver 32,266,000 32053000 33,578,000’ + 
| Government securities . 15,704.000' 15.'704,000 tye : 
| Discount and advances... 105, 068 000 72,979,000 72,754,000) + 3203900C | + 32,314,000 


é 
150,090! + 334.000 
215,000;— 1,312,000 


LIABILITIES. 
DUD . cacaddtastsacnoune 209 312,900 203,545,000 209,575,000 — 233,000 ~— 263,000 
Government deposits.... 9941,000 6,753,000 4,650,000 +3,188,00C'+ 5,291,099 
Private deposits ........ 50,799.000 292512000 29 641.000! + 21548Xx | + 21.15.00 


IMPERIAL BANK OF GERMANY. 


Mar. 30, Mar.23, , Mar. 31, Last 
j; 1912. 1912, 1911. Week. Last Year 
ASSETS. £ i £ 2 £ & 
Coin and bullion ........ 57,582 300) 62,420,000 52.9°0,006 —4.852,900' + 4,612,000 


Discounts and advances 87,165 000! 56,923,000 78,804 000; + 40240200 + 8,259,000 
LIABILITIES. 


Notes in circulation .... 104,974,000 
Current accounts........ 36,131,000 


Note circulation above 


77,359,000 98,679 000 + 27615900 + 6,295,000 
6,151,00 _ 40 162,000 33,816,000 —4,031,000 + 2,315,000 

the legai maximum snbject to taxation £7,515. 
agains? £17,079,000 below the legal maximum last week. 


Clearing House returns during March £296,109,730 against £276,214,840 
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BANK 


Mar. 10, 
| | gle. 
} ASSETS, £ 
|| Total cash ..sccccccccess 
{| Inland bills 
|| Foreign bills ....ccceses: 
AGVBICES .cecceeereees 
Government securities .. 

LIABILITIES, 

Note circulation 
Current accounts.......- 


45 616,000 
16,542,900 
2,816 900 
5,802,000 
6,578,000 


62,907,000 
2,893,000 


Deposits at notice peaeee 5,009,000 
BANK O 
eS a Mar. 22, 
1912 
Assets £ 


2,000,000 
1,056,000 


Geld .ccccccccscece eecccece 
Balance abroad asend 
foreign bills .......... 
Foreign Government se- 
MOOD. sasenenns ccece 
Discounts and loans .... 
LIABILITIES. 
Notes in circulation .... 
Deposits at notice ...... 


515,000 
35,292,000 


4,736,000 
359,000 


{ Mar. 23, 
i ' 4912. 

| AssETs. £ 
Geld wcccccccccses PPTTITy ' 

|| Balance abroad = and 
| foreign bills .......... 
Swedish and foreign 
i Government securities 921,000 
|| Discounts and loans .... 
| LIABILITIES, 

Notes in circulation .... 10,885,000 








NEW YORK ASSOCIATED BANKS. 


OF ITALY. 


b 


eb. 29, | Mar. lu, Last 

1912, 191, Week. Last Year. | 

z £ £ £ 

26 413.291,90 — 30,000 + 2325,000 | Tacal tenders 

16,927.900 884000 — 385,000 | ee oa i 
} 
| 


o 


~ea 
> 

© 
RS 





2,742,000 48,000 + 74,000 
3,554,000 307,000 + 248,000 
6,773,000 + 12,000 


38 


Cc 


Circulation.. 


in 
pA 
> 


888 & 


o 
UNw o-n~vl 


55,946 000 — 490,000 + 6,961,000 | 


tS OOte 
Soo 
oan 


7,457,000 — 287,000 187,000 | _ Post's 


: 


THE ECONOMIST. 


a ececeecss 70476,000 71.564 
uscounts .... 408 588 000 408,402 O00 270,754 
LIABILITIES, 
195,000 Net de posits ine ) 
| Government deposits) 
| U. 8. Government 

} 

eee 


| Reserve (Specie & Notes 


167 








ilar. 30 Mar. 23, Apri i, Last 

1912 1912 iyvil Week. (Last Year. 
F £ £ é z 

1,688,000 + 10,100,000 


16,896 300 180,000 + 1,752,000 


9,882,000, 10,126.000' 9142 000 244,000 + 740,000 


U. 8. 


de 
314,000 


I 87.265,000 88,454 000 75,514,000, ~ 1,268,000 
; Legal resery sent 85,769,000. $5,966 000 69 620,0% 306,000 
F NORWAY. | Excess of actual reserve 1,605,000 2,668,000 5,884,000 —1,062,000 
' 
Mar. 15 M Las | 
‘y i911 nate | Inthe above tables the Reichsmark is converted at 1s; the Austrian crown 
— = W sot Last _— } at 10d; the Dutch fiorin at 1s 8a, the Swedish kronor at 18 per &, the Norwegian 
en : | kronor at 18:15 pe i the fran ira, an pseta at 25 per &£. Americ 
2 042, 1 834,000 42,000 + 166000 | ) i co ian Sens ena oe i pe aat 2 per & American 


ifrency is ré du 


8 8 


—_ 


1,133 


519,000 53 
3 279,000 2,7 


1,519,000 77,000— 463,000 | 
000 ‘ 12 000 
000+ 13,000+ 589000 
4,699,000 4,379,000 000 
495,000 . 


hi 


BANK OF SWEDEN. 


Mar. 16, Mar. 27, 

1912, 1911. Last Week Last Year. 
& z £ & 

4,793,000 4,509,00C 5,000 + 


Bank rate 


60 days’ 
287.000 | 3 months 
4 months 
6 montis’ d 


5,337,00C 3,877,000 + 1,223,000 + 2,683,000 
1,213,000 F . 
6,758,000 €0,0C0 — 


921,200 
921 


j 232 000 Short.. 
6,085,000 


613000} F 
11,273,000 10,288,00¢ 6,000 + 595000} Discount | 











Deposits at notice ...... 2,798,000 2,237,000 2,319,000 561,000 479,000 Atn 
| Sl Sthdicnsenenbetinbensee paeeeitiapabiadanabaneianaaiaeimadhaablammmmecatelicents ~ 7 
| } 
| { 
| HOME RAILWAY TRAFFIC 
i { kK { Veek | | 
} | Marct | Acs 
j : Miles Oper ee i hs 2 o TM 
i Name of Railway. MS wa @ f= Inet o | | 
j ' ‘ ¥ : I 
i 35. = = = > i; i} ; 
2. | 1 | are = om 
| | 
j I ish AND WRLSH z z 2 2 £ | £ z 
1) Barr 66 66 | 1,4 12,89 11,493 | | 
i}; I Merthyr 61 61 : 2 
i 287 2804} 1, 1,7 
! ms oF 64 
i S , 4 ‘ 
} 139 139 2 4 
ri ¢ . 617 i 
4) 4 } er 1} 9 do ¥ 
. | = | + 
i ! l, WG, < * i 
j N r i City , 
} W | 3 2% 
wv oH ale 7 
i : J is | 
\ y 5963 | 
NW } , ae 
j S.-W ? 2314 2 } 
i 1 ind 8. Coast 487 487 | 37,2 ‘ 
i} I Khe ela | : 
I s a1 | 9.4 
} M ‘ li 414 a } 
M 784 | 14,4 51 
4165 1,4164] 5¢ ; 
1,734 | 1,734 | 4 + 19¢ 
1 +e .4 tea 
: a 15g] 9,008 
{ S K 2 207 5,4 
i 119 119 
| Swansea Ba 3] 31 
z 76 
. { at. Rai 654 654 
“ 
, 1244) 1244] 2,0 ‘ 
j SCOTCH } 
256 | 9564} 21,2 > 4 
} ; S.-W 434 4435 11,900, 2 | 
) G N f Bcotla 61) | 3h > | 
ti ' > aa0i | 
) , . a é | 
1; + I ‘ 1,3243 oH " 2 i4 2 
) Luts | | 
and ¢ I Down 0 80 44 424 2 | : 
8 Kastern 1¢ 16 2,469 4 4 | 
, te N ern + §43 7 4 8,3 2 | 
; eae sud West 1,121 2 a2 i 
» a Great Western 538 $ 2,025 1 | 22 7 
0 | 
0 } . 4 4 











| | on 12 

{ ON Al z z 
' A Benga M 32 6.312 

| N. W.\Feb.24 27,386; 26,% 
r Ma 2 4 26,245 

BL &O.T 2 83,532 9, BOK 
‘ 29,544 

: North 59.58 
t Pacific 394.40 
11Q 6 

) 4 ala 279,94 
Mad. & 8. Mah'tt : 4 
Centra 2 4.56 
i Sioa Indiar 26, 48] 
| oe Punjal 2 5,128 

j N 

F Antofagasta 1 28,36 
i e N. } 22 5.747 
yy | Seutheri 24 310,954 
' ; Avres W esterp 40 212 
) snd Pacific 111.64 
. ti Argentine 194.002 
g.of M i 14.408 


AL, FOREIGN, AND 


Total Receipts : R pts Total Rees 


Name I 








67.766. 61,065 ¢ 1 & Rosar. M ox 
2 26 618 Cor » Centra 212 
235,280 21 4 ko Nthn. Sect ¥ 
49.55. 842,13 Do B.A. Extet > 08 
3,659 277,522 Costa Rica 2 
2.74 80 2.09 oO Central : 
172 14 Egyptian Delta : 
34 452 G33 } K } ‘ 
2,211,464 2,135,790 G.W f Braz 14 
»518,640 1,318,277 Int Mex $ 4 
47 443,447 Le ‘ : 
185,277 1¢ Manila 4 
280,524 2 Mex $ 6 4,9 
109,42 68,4 Me Natnal. ft > < 2, 220, 
N e Ra M 2 2 
229 94 z } y 4 
21 7 Parag Cen Jia 6.8 m 
3,640,062 2 Ss i Ma 2 
676.1751 U ntd Havana + 4 6,721 
422,197 3, West. of Havana 4,684; 187 
640,452 4, AMERICA 


ses 


Market rates of dis 


vanKkers dt 


| Loans :—Day to day 
rtnight (at last § 
| Deposit allowances 


ney at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
1+ 357,000 | day during the week :— 


Sat. Mon. Tues. Wed. Thar. Fridy 


% 32S 829 . 
CGSec cn cooeaes 2 & ya 58 4°fh 722% q as 
teees 3 3 3 3g 
. z i 5g > 
ne me ~ 
Banks .....2 2 2 


. 
+ 
*Y 

NS wh S&H Hw i & 
~ 


oe 
mw bo 
a 


t 
- 
mo & 
ea 


RETURNS. 


AMERICAN RAILWAYS. 





‘ X 
i ren 
Decrease 
z z z 2 z z 2 
| 185.3) ; 
a0 
| 
} 
i 
} 
| 
s | 
. 
| ; 
} 


& A A & & £ & 
j &0) 314 
345 Ches ke&t? Ma 47 
Ch M x Ss. } j x 2 *, c 
Den. & RioGra M 4 6.4 2 
Er J 4] 47.09) 2 
53 i No I “ . 14 y 
é ( I 4 
Levu Na M 4,066 g 7 4 
Mis I M ? 
. > oo é ie < 
7,2 N. ¢ é VN. FL. M 
+ Nor k & Wes J 4 4 ‘ 
22 ‘ J 
d 1 Nort } 
P f B52 
8 Phila kt Readg J ; € 
2 Sept } ‘ 1 , ace 
? Sontl Raiiwy } 4.725, 2 g . 408 20K 
279 S&L & S Fra | 4 722.59 x 2 
Texas & Pacit Mar. 7 56,14 $9.07 4 5 


Wabash J 7 0, 10% . 49, LBE 39. 013.3.275,436 


- /14,000'+ 12783400 | 


$78 576,000 379,162,000 278,522,000 — 646,000 + 99,994,020 | 


| Ae ee eat tac tr Ate SR aC Ne ee tnt SP 


ne OCI Ah OE A Oi i SN Mi tn mc 


laa pick 3 + 


Saregama rare eT 9h 
% 


pn peie TS 


cain tac Dive aciaoner tamnanlar aT a yen 


; w # 4 a s ral oe eal 6 Oe ee ae 
8S END HOR AR OR ABNER 5 cD DEERE Ae NE is ab Sas APIECE CO 1 Nh es i Neath fm 


" tie . Risin . anna . . 
pes 9 MAA ae ANNE I INO ROL S. Ap as Mie ten ELD 8 i CS NE NNR RN OA AP AAR OT AP AA LOE ASCRIBE AE ALINE CAEN NN N° 


ahead 


+ pt thin Bb 


eee 
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The following is a comparison with previous weeks :.— 




















































iad — GOLD POINTS. 
oa a = oe Market | The following are the standards for gold points of the | 
ne 2a. 0 1g z o 70 j : 
EE a ee a eee Sep. 27,11.. 54.. 4% | principal gold exchanges :— 
P pal § § 

PEND wssces Sep.19,'11..5 .. 3% Geneva ...... Sep. 28,'11.. 4 .. 344 | | 
Hamburg.... Sep. 19,'11..5 .. 3 St Petersbrg.. Sep. 15,10.. 5 .. nom, | Francs. FrEencn. | Marks, German. Dollars, AMEFRICAN. 
Frankfort .. Sep.19,11..5 .. 3 Madrid ...... Sep. 24,'03.. 44 .. 4 | 25—324—4 p. mille for us 20.52—5 per mille for us  4.89—5 per milleforus | 
i} Amsterdam... Oct. 2,11.. 4 .. 4 Lisbon ...... Jan. 9,'08..6 .. & | 25—22 —Par 20.43—Par 4.867—Par 
Brussels .... Oct. 25,'11.. 44 .. 36 | Stockholm .. Mar.19,'12..5 .. 5 25—124—4 p. mille agst us, 20.33—5 p. mille agst us | 4.827—8 per mille agst us | 
Vienna ...... Sep. 21,11.. 5 .. 444 | Christiania .. Mar.23,'12.. 53... 5& 

Rome,....... Sep. 27,’11.. Sh .. 42 Copenhagen... Sep. 21,'11..5 .. 5 | 
Turin........ Bep. 27,11.. 54 .. 43 | LATEST EXCHANGES. | 
| The latest exchanges are :— | 


French ‘‘cheque”’ exchange.... 25f 23c, or 4 per mille for us. 





New York (call money) ........ 23 German short exchange ...... 20m 47hpf, or 24 per mille for us, 


a ie | New York ‘‘cable transfers’’ .. $4.87}, or 1g per mille for us. 
GOLD MOVEMENTS. | 


The foreign movements of gold toand from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars ........ 75,000 Mon., Argentine .... 200,000 
Australia .... 12,000 | Net influx 


| CC: - 
| Mon., Bars.......... 76,000 Se | THE STOCK MARKETS. 
| 


NOTICES. 


The Union Bank of Canada has opened a branch in 


| At other centres the latest recorded quotations are :— 
| Fournier, Ontario. 








Tues., Bars.......... 112,000 STOCK EXCHANGE SETTLING DAYS, 
tg RB sicciascce SSL 





\| CoONTANGO. Account. 

cee Ann ‘aa April ro and 24. | April 12 and 26. 

1 556,000 956,000 Consols, May 3. 

With the holidays approaching and the coal miners’ ballot 
] SILVER. ae 

1 


turning out less favourable than had been expected, markets 
- : ; ad every excuse for dullness and depression. But by way 
| _ The movements in the spot and forward prices of bar silver aus in the few days which eunslitain the working week 
|| from day to day during the week have been as follows :— 


- Cash Two Months. since our last issue, there has been quite an average am unt 
a . : d | of business in the Stock Exchange. Usually the favourite 
3 | OM inciunasccdensiicndattins MAE naan Te | market for before Easter purchases is the Home Railway 
3 | OO: Dseccsireitecessaenes ae... ae | section, but this year the position is complicated by the | 
; } mo QI, a6ig IID gz” | different policies adopted on various lines. The question 
: : 1 yw Didonsbesteccescececesces “Side ciao St | arises as to whether passenger traffic will be abnormal on the 
; ; | lines providing cheap facilities, and whether it will be much |] 
: a 1} INDIA COUNCIL BILLS. deterred by the ordinary fares on others. In any case the 
E [ 1] unusual state of affairs will provide railway managers with 
\ — 









: The India Council on Wednesday offered for tender 
- || Rs.6,000,000 in remittances on India, and the applications 

amounted to Rs.72,90,000 at 1s 4 1-32d to 1s 4 3-32d. The 
following statement gives the result 


Wit Te of the sales from the 
beginning of the current financial year :— 


4 bP 9 
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ae 


deste > ae iaeuaas anagem 


of Home Rails before Easter is followed by selling 


Pe be eee ren 
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a 


es 
ee 
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traffics on the “ heavy ” lines naturally exhibited big decreases 











The amount to be offered next week will be Rs.6,000,000, 


Argentine Railway market is quietly firm on the jnterim 
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valuable data with regard to the extent to which holiday \} 
traffic is discouraged by higher fares. As a rule, purchasing | 


immediately after, but this year there has been a | 
disposition to close commitments before the holidays. The | 


{ 
| | 
{ , > an 
| Re £ again. The Gilt-edged market was very firm on Monday an¢ 
April 1, 1910, to } ane. oo : stnone | 
Pp ’ 0, to March Sl, | ne . 372,674,400 cose 24,942 866 | I uesday, but Mr Lloyd George Ss proposal to pos ot | 
April 1,1911, to March 20,1912 .......... 387,903,748 .... 25,995619 | dealing with the huge realised surplus was a severe blow, | 
eek ending March 27, 1912 .,........., 8,000,000 .... 536,820 | and prices were very weak on Wednesday as the — 
a are i : | . . has paused, and 
J 395,909,748 .... 26532,439 The revival in the American market hi as 
Allotments since last week :— prices have moved but little, apart from Amalgamated, 
Rs, | though Wall Street fears a slump as the result of the activity 
|| Wednesday .... 1,182,000 in bilts on Calcutta....... ssssseeee| At 18 41:32: | in Coppers. Canadian Pacifics have been good on optio! 
” tees : in bills on Bombay ................ } About 7 9 i fic increase © 
| ” +++» 684,000 in transfers on Calcutta .......... (At 1s 49a. © | buying, and Trunks hardened on the _ Mexicans 
s +++ 2,275,000 in transferson Bombay .......... ‘About 7 % | nearly £14,000 for the last ten days of March. } 
| " +++» 1,239,000 in transfers on Madras ............ \above in full: | are still under the cloud of revolution rumours, but the 


EXCHANGES. 
| ae Bank Bills. Trade Bills.* LONDON COURSE OF EXCHANGE, 
SR 3 LSC, pS se siecle sae acies ein tice ig ee geeareae ‘sain 
ee ' 
== '3 Months.'4 Months.'6 Months. 3 Months. 4 Months.'6 Months. | ‘ ie | Price Negotiated on ‘Change | 
———— |_| ——— eee ee ee ee are n tins. —— 
jets ; % | oan” als % ss i458 1,5 -1,% |_| Thurs, Mar. 28. Tues, April 2, 
* 26. } | 38 ci 3 ii : 3 PATiS sececececesesecscceeceeees| Cheques | 25 23% 25 25 224 25 274 | 
Feb. 2../5 se 3 33 3 Ditto .ccccccccccccccccccccces(5 Months} 25 25 512 25 432 25 184 
3. 5 3m 27 4° = 4 Marseilles See ereeeseeerererees, " | 25 46 25 51 25 45 25 50 
16... , 3th i 44 se 3 33 33 Amsterdam ....+ssscecesesesees| Cheques | 12 af 12 23 12 lj l2 2 
23..|3¢ ih f" z 7 é 4 34 33 Ditto serecceeseeseeeeeees SMonths 12 43 12 5§ 12 44 12 4j 
Mar. 1..\3t oh ; sh 3, a 644!a al | Berlin ....s.sesecerereeererevees| 9 20-72-20 76— W702 4 
8.. 5% ; 3 3 3 3 4 4 4.3 4 Hamburg st eeeneeeeeeeererereee! ” |20 72 20 76 20 70 2% 74 | 
15../3t fs 3 : a3 4134 4 | Eranklfort ........ssseseeseeeees ” 2072 2076 2 70 20 74 | 
| 22. st si 3 7 4 3 3 Vienna and Trieste ...cccsccece| % - a 2 = 24 44 «(24 4g | 
s .- . : 4 ntwerp...... eccccccccccccocoes| 25 Gli 25 66 
April 3..\5¢ | Sve 4 34 Ba 8 OS 4524'S f | Bt Petersburg .......ccccccccess| ‘ 24 aa? 2a sat 
* These rates range from those current on the very best paper to those paid ee ego al - 95 i aso, 25 ate sR, 
on bills for which the Bank rate is usually required. Madrid, Barcelona, &c. ........| ° \ ar 432, 433 yt | 
Lisbon geneens st teceeewwereeeee! - 47 48 47+a a 
FOREIGN RATES OF EXCHANGE ON LONDON. | Switzerland .............. eeeeee " 2 Sot 25 614 25 574 25 €24 |} 
ec caonenaeaies i ; piceecy ‘ ea aa 
Rates | Rates SouTH AFRICA. } 
Latest ; : ! Latest : | 
Dates,| SEs. | Usenes. Dates! Se | London on 8.A. B.A. on London 
eee ; : ; - = i an a i aes 2 422d At r ht Sight eeeeeeeeseeeee % dis. Sight eeeeeeeeeeseee o 9 dis, 
Paris ...... Apl. , eques Lisbon ...... Api. sight | , 
Brussels...) 2. 25°38 »  |Madrid:.....,— 3 27159) on» | 7 AYS weeeeeeeeeee - 9 | SO dAYS seseeeeveeee |, 
Amsterdam — 2 12-07% Short. Italy cocvccoe:| = 2) 2548 e | ” Seoeeesseeses ~ ” »” 60 ” Coccccccccce 1}; ge 
Berlin ......- _ 3 20°474 ” Rio Janeiro..| — 2 163d 90 dys st | 390 ” eeeceseseees 2 ” ” $90 ” eereeeeeesee i ”» » | 
ie Ore kenn'a — 2 2030 | 8days Valparaiso ..— 2 10id dysst | 199 ecccccccccce 28 
Hamburg .. — 2 20-454 Short. Buenos a — } a. saapees ” ”» »” | 
Frankfort — 3 20°44 " Montevideo.. Mar. 8 14 ysst | | 
Vienna — 3 2410 » (Calcutta .....Api. 3) 1/444 |teleg’ph | AUSTRALIA, 
a —— a OT ast yoy ee A ee tit, — London on Australia. | Australia on London, =| 
Basle ...... - 22525 | Short. Shanghai.....— 3 2/7t » | Buying. Selling.| Buying. Selling. | 
| oe Cable......+. Par. ee Cable........ 1009 | 
| 984 On Demand... Par. | 99} On Demand.. 1005 | 
FOREIGN RATES. | 973 30 da .seoee ns 99 30 djs see... 998 | 
; > $ $ $ eeeece ee d eeeece 933 
The current discount quotations in the chief continenta! | Sg =O djs | 988 60 djs 5 
cities are as follows :— } 
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tionally weak on profit-taking. In the Mining market 


the 


| Rb 
| continues, in sympathy with the rise in the metal, but out of 


April 6, 1912.) 





idend announcements at the old rates by the Cen- 


ltral and Great Southern. In the Miscellaneous market, 
'! Marconi’s continued to rise on Saturday and Monday, but on 


esday all the Marconi issues, except Spanish, were excep- 


re has been rather more confidence in Kaffirs, but 
odesians are dull apart from Tanks. The rise in coppers 


proportion to that rise. Nigerians were very dull at first, but 
\|improved towards the close. Owing to the short week we do 
'| not print our usual table of prices, and next week's prices will 








| show the changes on the fortnight. 








ANALYSIS OF BALANCE-SHEETS. 


METROPOLITAN ELECTRIC TRAMWAYS. 
December 31, 1911. 












































THE ECONOMIST. 
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| with a bonus of 5 percent., making, with the interim dividend 
' 








769 


balance carried forward, £1,754, making a total of £260,561. The 
Statutory distribution of 4 per cent. on the capital requires 
$120,000, leaving £140,561. The directors recommend the dis- 
tribution of an additional 8s per share, which will absorb {120,000 


and leave {20,561 to be carried forward to profit and loss new 


account. 7 
INSURANCE COMPANIES. 
BRITISH DOMINIONS GENERAL INSURANCE.—The accounts of 


the British Dominions General Insurance Company, Limited, for 
1911, show a general premium income of £317,058, an increase of 
£59,544 compared with 1910; balance carried torward, £225,336, 
an imcrease of £65,116; total assets, £482,936, an increase of 
f 1,555. The sum of £13,020 has been transferred to investment 
reserve fund, the auditors stating that this sum covers the depre- 
mn of the investments as on December 31, 1911. The fire 
remiums amount to /9,575, the balance of the fire revenue 











starcitttinaba ts neteaptercns 


{ 


account being £5,207. The directors recommend the payment 
PHENIX ASSURANCE —The report for 1911 shows that in the 
fire department the premiums amounted to £1,398,456 (net) 
Claims amounted to 55 per cent., and expenses to 38°5 percent. of 
the premiums, together absorbing £1,307,442. Inclusive of interest 
on the fire funds, asum of £148,707 has been carried to the credit 
Ir e ? 
miums received amounted 
$355,194. The sum of £53,271,consisting of £27,705 interest and | 
: 


an ordinary dividend of 5 per cent., free of income-tax. 
f profit and loss 2 the marine department the total net pre 
to £450,330 and the net losses t s 
£25,566 trading profit, has been transferred to profit and loss. In 
ployers’ liability, accident, and general departments the 
premiums received were /€9,473, the claims £47,664 and the ex- 
penses 28,167. A profit has been made from the operations of the 


vear ot £10,389, which, with interest £2,374, has been || 
carried to profit and loss In the sinking’ fund || 
and capital redemption department policies for £258,387 


were granted, of vhich {£100,000 was re-assured with 
other companies. The fund at the end of the year was £225,336. 
In the life department the new business amounted to £1,556,069 
of which £324,000 was re-assured with other companies, and the 
life assurance funds were increased by /323,223 to a total of 
£10,362,986. Th 

standing to the credit of profit and loss of £597,859, including | 
trading profit fron 


1e Operations of the year resulted in an amount 


fire, accident, and marine departments of 
{ 126,969, interest £147,396, and shareholders’ life profits £52,000. 
Out of the amount referred to above the directors have set aside | 
{175,000 to the fire general reserve, making the amount thereof | 
{1,100,000, {114,512 to the marine fund, making the amount | 
thereof £500,000, and {25,000 to outstanding accounts. The || 
directors recommend that a total dividend of 35s per share, 


subject to income-tax, be declared in respect of the yearrgrr. If | 
this is adopted there remains, after deduction ‘of the interim divi- | i 
dend paid on November ist last, a balance of 20s per share, || p 


subject to income-tax, payable on May tst next. 


MISCELLANEOUS COMPANIES. 


CALLENDER’S CABLE AND CONSTRUCTION.—The accounts of 
Callender’s Cable and Construction Company, Limited, for the || 
year ended December 31, 1911, show a balance of £76,835, or | 
{20,997 in excess of that for 1g1ro. This, with the amount brought 
torward from 1910, £40,073, gives*a total of £116,908. Payment of | 


interest on debenture stock, dividend on preterence shares, and the 


nai cha il ae 


appropriation for depreciation of buildings, plant, &c., absorbs 
£32,127 of this amount. The directors recommend a further divi- 


already paid, 15 per cent. for the year. This will absorb £26,250, 
leaving to be carried forward £58,531, as against £40,073 for 
IgIo. 
CANADIAN GENERAL ELECTRIC. — The report for the year | 
ended December 31, 1911, states that after writing off $353,722 for || 
depreciation and paying interest $162,423 there is a balance of 
$889,745. Dividends on preference and common stock at the rate 
of 7 per cent. per annum have been paid, absorbing $525,109, and 
leaving a balance of $364,636, which, added to the balance at credit 


ee ee wa 


| of that account at the end of the previous year, makes a present 
| balance of $675,779, which, with the reserve fund of $1,669,532, 
| makes a total surplus of $2,345,311. Owing to largely increased 


business, the directors have considered it advisable to provide for 
increasing the capital stock of the company from $7,700,000 to 


$12,000,000, and have enacted the necessary by-law for that pur- 
pose. A special general meeting has been called for April 25, 1912, 


: 
: 
: 
| 
5 
; dend on the ordinary shares at the rate of 5 per cent., together | ; 
| 
| 
+. 


| for the purpose of approving such by-law, and it is the intention 


LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc.or Dec. 
£ 
Pref. shares.... 500,000... oe Tramway expen 
Ord. shares .... 395,832... -+ 4,495 GOs ennevswes 1,612,807 .. + 45,791 
Def. shares .... 314,016 .. o« Power supply ex 
Deb. stock -- 821,096 .. 8,342 penditure ...... 375,569 .. 
| Creditors, &c. .. 119,377 .. + 21,070 Recon. and _ re 
| Renewals res. .. 113,747 .. + 30,389 \ mewals invest . 74,415 .. 21,935 
| Reserve ........ 25,000 .. + 8,000 Paymaster - Gen. 
Sinking fund.... ao? .. 257; deposit ........ 20 : 
Profit and loss.. 38,281 .. — 6,564 Prelim. expenses 92,762 — 3,000 
Leasehold prop... 22,700 — 320 
Debtors ......00-. 60,155 + 21,03 
Stores, &c. ...... 20,890 + 1,598 
CIE csdensdsecns 66,051 — 38,241 
Detal ...scse 2,527,549 .. + 48,790 BO wnccce 2,527,349 .. + 48,790 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Gnae Gold Recovered. 
i Pins 
‘ e ro 
MINE. sz Ss (V) 
Mil. 35 | Mil $5 Total. | Value, | 
| | 
oF oF 
Ozs. Ozs. Ozs. £ 
Sudan Gold Field ...... 1,238, .. ‘a re 801 
NL 6 écecinenenens 4,237) .. 962 958 1,920 ‘ 
TN ssensannswncancs 100, :. a we (¥) £5,500KP) 1,500 | 
Waihi (period ended | 
tt aa 26,433 ** ** ee ee i(V) 46,099 | 
Waihi Grand Junction i 
(24 days ended | | 
Match 3D.sccicce..| GOW ec ti ae wit iV) 17,177 | 
| 
DIVIDEND ANNOUNCEMENTS. 
Dividend % perSS ities | 
Annum. of 5/0 255 
Company. Period To —e Se ees 
| | = he = O'< 
| Interim| Final. PS A 5 
% 
A. Darracq and Co., Pref | | 
JO senate ctebe coe Half year|Mar. 31) S f « ee 7 | 
Alliance and Dublin Con- 
summers’ Gas ............ Half year\Dec. 31) .. | 5 ee 5 
American Trust.......... ..|Half year/Dec, 31) .. | 5 .. i 
Bank of Scotland .......... Half year'Dec. 31) _ .. 20 oe Bw | 
Carlton Hotel .............. Half year Feb. 29) 5 ; wi 7 
Central Argentine Railway../Half year... | 5 oe ee 2 
Dam an ara (Selangor) i } 
(pose eute - in | oo 13% | B% | 
Dire *t United States Cable { 
da Oe « arsehososssunseses 9 months Mar. 31, .. | 5% | -- : 
qe pula Markets.........., Year (Dec. 3)} .. | «. 10 8 
7rovesand Whitnall ...... Year (Dec. 31} .. | «- 3 nil 
> os goede Kingston Brewery Half year Mar. 31 S | .* 4 i 
Hope Br NETS... cccscccee Half year\Feb. 29) 4 | .. - . | 
ternational Linotype ....) Year (Mar. 3]| .. 8 % 
kk n Groves and Sons...... Year Dec. 31] .. ea 6 5 
Meinfontein Estates and 3 | 
La POWRSHID « «00.2020. - - jG ps ° a 
x8 Kose Consolidated Mines| Quarter a oe 10 ~- » 0 
“a 2 Rubber Planta- | | 
Sy Ts cnnnsaneedos os eo §6| SBP.8. | oe .e -- 
rt F BU skeiwinanis wink iiss ee ee | 5sp.s oa = | 
. va Gas Co. of Buenos 
| De + * 6htécasetaudabuns Half year Dec. 31) ee i 9 8 10 
z JONES .....0..0000 écucl weet Wem. FE «ce «6|tCles 3 *: 
& ppes (Deferred) ...... Year abe ate on 5 2 | 
J Investment Trust | 
PIG) escveccvissase -...|Half year|/May + Pm ee 4 
Se 


| 
} 
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Aotices and Reports. 


BANKING COMPANIES. 


of Egypt for 1911 states that a gross profit is shown o 


NATIONAL BANK OF EGYPT —The report of the Nationa 


a-ai 


x 


‘1,225. After deducting from this sum rebate of interes 
7,399, directors’ fees £10,195, and current expenses £124,827, 


‘Te remains a net profit of £258,806, to which must be added the 











to offer to holders of ordinary stock of record on April 2oth next, 
19,000 ordinary shares at $103 per share, being in proportion of 
one new share to each three then outstanding. 


MINING COMPANIES. 

CONSOLIDATED LANGLAAGTE MINES. — The report of the 
directors for the year 1911 states that the revenue from gold during 
the twelve months was £312,089, and from other sources £2,512 
This, added to the balance of £260,714 carried forward from the 
previous account, totals £575,315. The total expenditure during 
the year, allowing for depreciation and including debenture 
interest, &c., amounted to / 490,547, leaving a sum of £84,768 to be 
carried to the next account : 

GINSBERG GOLD MINING.—The report of this company for 
12 months ending December 31, 1911, states that the revenue from 
gold during the year was {201,291, from other sources £2,443 
To this must be added the balance from last year of £23,976, 
making a total of 227,710. Total expenditure, including 
dividends and allowing for depreciation, amounted to £205,315, 
leaving a balance of £22,394 to be carried to next year’s account 
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Company. 


Rosario .... 


Glenshiel Kubber 





GOVERNMENT 


the extent « 
works (shafts) £136,878 
At ministration and 
{ against which 
Pelee . ‘ 
NEW PRIMROSE GOLD MINING 
during the year was 
This together with 


g for depreciatior 


during z the I 


totals ee 


he prey 
Ol 4 193,004 
next account 


payment has been 
\| created. 
Ol ¢ a tal will -~ ma 


7—£ 44,5608 


ther sources to {22 
get her wi th 
makes a sum 


December 


Period 


Ending. 


National Bank of South Africa! Dec. 31 


Orner ComMPANIES 
} Alex. Thom and Co. 
| Bikam Rubber 
| Broken Hill Water 
Consolidated Water : Works of 
sue stateisn ose] wee Se 
Electric Tramways and 
iseussouncl SOS OE 
ae elena ane Dec. 31 
Groves and Whitnall ........ Dec. 31 
— Elect 


Bees Jan. 31 


cpmenekaries Dec. 31 


cocececes Dec. 31* 


ric Tram- 


aclnkel ae oe 


Nat al i neil and Col nisation Dec. 31 
| Tynemouth and District Elec 
striae Lneande Dec. 31 


dividends of 10 per cent. 
paid in June and December respectively, 
GOLD MINING AREAS 
CONSOLIDATED.—The report of this company for the ye: 
shows that during the 








SUMMARY 


_ THE EOONOMIST. 


Net 


Frofit 
After 
Pay- 


£ 


159,956 


4,904 
8,645 
50,309 


51,267 
19,253 


8,534 
49,001 


per cenit 


52.56 


Dr. 


Amount 
Avail- 
ment of | able for 

| Deben- 

ture 

Interest 


Distri- 
bution. 


& 


168,803 





1,718 
9,43€ 
46 139 


54,289 


60,67 
54,935 


4,932 











COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 


Dividend. Carried to 


Ordi ' Prefce, | reserve, Balance 
oe anaes Deprecia- Forward 


Rate. Amount. Amount. tion, &e. 


on — ——- 
6 66,000 .. 75,000 





124 6510. - 
274 | 13,750! .. 6,285 
» 22,500 8,400 7,200 


{,o 


4 4,600 6,164 8,253 
20 6,600 i 2,500 
3 10,800 25,000 10,000 


23,750 25,000 10,000 
64 22,121 3,962 8,000 


4 1,856 1,525 1,000 


* Half-year. 
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(MODDERFONTEIN) 
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12 months capital expenditure was made t 


270,689, in which the chief 
The accounts 
other concerns show 
cocral expenses during 
a sum oi /3,124 


makes a total 


making, with the 


£41224, a total of f2 


dividend payment 


, allowing a balance of f& 
next account. The account of 
|| in other concerns shows an increase of {3 
luring the year. 

NEW UNIFIED MAIN REEF GOLD MINING.—The 
report of this company for 1911 shows 
from gold during the 12 months came 
venue from other aes. 
US year’s account 
Chere is a balance of /1r1, 

During the year sintende of 5 pr 
| per cent. were paid in June and December 
Total expenditure, allowi 
ing money pai 


} 


{ TY ' } MAN } 
1rOM goid amounte 
5394. Making a 

1 the balanceof £725,726 from t} 


vidends of 174 per cent 


increase < 
has been re 


The report 


1, amounts to £465,9 
a balance of £3,53 
he year dividends No 


and bonus of 30 percent. > pal 


investments 


tat the rev 


_ respective ly 
ng ic 


the 
capttal 
the year 
creat ion of 


report tor 
states that expenditu 
amounted to £92,053 

|} capital was increased to 1,196,892 
| shares, wh h were « tiered to shareholders at 
guaranteed on a commission ¢ 
f the financial year the Registrar of Companies, 
a certificate authorising the 
received for the 598,4 
essary entries consequent upon the read 


reduction 
16 shares authorised 


le during the curren 
now stand as fol 
Company, Limited 
Assurance Company, Limited, / 
[ Witwatersrand Native Labou 
Notwithstanding the 
tons of ore of an average 
daveloped in the mine. 
WITWATERSRAND GOULD MINING 


forthe year ending December 31, ro12 


to £445,11 


ie ee year’ 
{ £606,230. Total expendi 
y dividends, and allowing 
to £565,531, leaving a balance t 


was per! 


NEW RIETFONTEIN ESTATE GOLD ney — The 
—? rt for the year ended December 31, 


11, shows a revenue 
months of £233 ae 


revenue ir 


1 expen 








de prec 


carried 
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} 
nanent | 
i 
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any’s invest- { 

of £1,488 | 

ear came to} 
eived for 

f 

states that i 

from other | 

trom last | 

Expenditure, | 

ling dividends | 

carried next | 

per « and | 

ubsorbing | 

ctors' 

{rom | 

ther | 


revious | 
iditure | 
ation =e 
to the | 


and interests 


lividend of 5 


£24 


> & 


whi 


, at WHC 


Is per share. 


. $ 
Nand 


5 per 


directors’ 
enue obtained | 
514. This sum, 
and a 
“6 935, makes a total 
ied to the } 
er cent. and 10 | 


absorbing 
ciation and includ- | 
d in dividends, amounted to £182,020 
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i] rather severely during the past mo nth, and are not likely to} 
1] replenish their wardrobes in a hur Ty. As far as one can see, THE COTTON TRADE. i 
|| there is little likelihood of any cu rtailme: it in the export trade, 
i| and manufacturers are finding a fair amount of business both | 
| on Far Eastern and Australian, as weil as South American ac- LIVERPOOL, April 2 
1! count. At least a fortnight must elapse before all mills are : b . ae tI 

|| able to run full time, and with lessened consumption it is re- Cotton has been in moderate demand. Estimated spot 

markable how firm and steady wool values keep. for three days, 19,000 bales, of which 17,740 bales are Amer! 
cole | 450 bales Egyptian, 360 bales Peruvian, &c., 100 bales West li 
Indian, &c., 210 bales African, 140 bales East Indian. Of ¢! 1 

COLONIAL WOOL. | 2,000 bales are for export and speculation and 17,000 ba] 

| the trade. Imports, 50,477 bales, including 46,355 bales A 

ROS & COMERS) can, 3,677 bales Egyptian, 122 bales Peruvian, 320 bales Af; 

All goes well with the sheep industry in Australia when the sundries. Midd lling American is — 6.23. Fully 
|| weather is satisfactory. My letters received by the last mail, | fair brown Egyptian, 94d. Futures are 2 to 3 points hig} | 
|| and dated up to and including February 27th, from leading closing quiet. April, 5.99; April-May, 5.9745; May- -June, he 
|| pastoralists report very dry weather in both Western and South June-July, 5.965; July-August, 5.954; “August- September, < 
1 Australia. February, as often happens, had been a very hot September-October, 5.884; October. November, MA. ova 
1] and almost rainless month in both these States, and one big December, 5.845; December-January, 5 January. Februa in 1 
| owner in Western Australia writes that the situation was be- 5.84; Pebrware ian h, s.8<; March- Ror, 5.854 i fatahorrs. 
|| coming very serious. Cablegrams have, however, been received futures are 2 to 3 points higher. ‘Sypuan | 
i! since the date of my letters reporting two useful and fairly ‘ 7 s 
general rains during the last three weeks, but much more must LIVERPOOL OFFICIAL QUOTATIONS: March 29, 1912, 
fall if owners throughout this vast colony are to have even an | — Bey i] 
\| average lambing. In South Australia also very similar con- ladle ¢ Same Period Same Period i} 
|| ditions prevail, and owners, even in the famous Lower North asl |2is = 1911, 0 I] 
Descriptions, a'f Gt 
|| district, were crying out for rain. At this time of the year clus tent on! «| Oia mn 2! sor 2 
heavy rains may be expected almost any day, and if they come BISisizgis £8 BSys 8 Bee tl 
'| within the next fortnight no great harm will in the meantime CO alo /53 & ABlA OSE Sosa fi 
have been done. With these important exceptions the pastoral aaeshane “alialalaia aia a alelale | 

. ° . ‘ ° . € ' 
|} outlook throughout the rest of the Commonwealth is quite satis- | gea Island........ perib. .. | ..|.. [154 164 19 .. 19; .. | .. | 195 |] 
|| factory, and, of course, it should be remembered that the | Florida ditto............ -. 12h)... 133 .. 14 153 ..!/.. 17 és 

BA kes 8 73 ia. New So Tales Oueens oe 
Eastern : a +6 reer se outh W a ee Ord G OLMMidGM MF GOLMGM GOLMGM | 
|} own about four-fifths of the sheep now depastured in Australia | american ..........+2+- 519 5°45) 5°87 617 6°41 679 724 7:50 786 758 784 8:0 || 
|} and grow fully four-fifths of the wool exported. Practically ei 
|} the coal strike is at an end, or soon will be. During its con- | aoe Mid ain wes 3 Gd. Fae o MF >. Gd. ur Fr Ga 
tinuance the colonial wool trade has shown that it possesses a | peraiba Se 6161686735 . 750812 -. | 807 sto” CO 
wonderful amount of backbone. There has not been the slightest | Maceio ........ pitaniee 616 686733 . 750 812 807 860 .. | 
|| sign of depression, and certainly no symptoms of panic at eeeeeee seeee sees eaaees tan . Soot ra eee es \| 
. ‘ E : POE cinnccsnonsseseses 86733 . " 07 860, ., |} 
Bradford, where the values of all classes of colonial wool and Maranham ...... or 616 686 733 . TSO 812 .. B07 8tO .. | 
tops from the very commencement of the strike have hardened. Egyptian. 
|| There is now a general impression prevailing amongst experi- | Brown........... iaoneeee Bes 83 92 1044 8% 108 .. 13th 169, | 
| enced traders that, notwithstanding the large quantities to be | eiiosassss casocisces, 3 a ur ust 8t8 ; ++ 135 153 || 
|; Offered at the auctions, commencing in Coleman street next | peruvian—Rough ...... 1. Lt Sg -60 9-40 1120 «2 M25) 22 2 aieo 
| Thursday, prices will be, at least, fully firm. | Ditto Mod. Rough .... oo 1675 775 825 .. 925 1050 9:50 1030 
{ Ditto Smooth ...... ° ‘aaa D 761 S11 836 792 837 862 | 
a Ditto Sea Island...... - 1C 104 lls 12 1l 123 134 143 | 
E . ; ; African, East, &c. ...... 5°30 £30 6:30 6 £0 705 7°80 7°75 80 OC. 8°75 |} 
Messrs W. and C. Dunlop, in their Bradford market report, ; | ti 
state that the effect of the strike has been that very many mills e ee. GFr ror Gd FGF neS’fn rer Gd. Fne rar Gd Fne }| 
and dyeworks have been compelled to close, and even the most | 8a*8¢—~Mac.G'n — ba 5 aH °. "7a a tk th Ls i} 
fortunately placed have had to resort to short time. This situa- | Bawginned Dharwar.. 32, 5 Sys ey ce 65 Tf oo” Grh 68 - it 
tion will tend to delay the delivery of goods due within the next Bhownuggar.......... ti Sta Sey Soh See 62 6 Te 6h 63! & fi 
few months. Prices generally have remained remarkably firm, | ™M. Gin’d ae 4¢8 Ste Sra See Sis 63 65 Ta Ge 6% 6h | 
. as me and warne | Oomrawuttee, - 1... 5S | SQ | 68: SR Se 6H 68 Teh Gy; Grd bey 
| _ in fine merinos and medium crossbreds both tops and yearns No.2. bh ot 58 61g Te. 6th 6m | 
ow an advance ofa farthing to a halfpenny per pound. | M. Gin’d Oomra, No. i 5 Sk 5 SH 5h 6tt 6t¥ Trs 6fh 6% be | 
No. 2 5a St Oe 6tk Tre Ors Gre | 
| M.Ginned Khandeish || 5 5a St 5d 68/637 6 6h 6g | 
M. Ginned Comptah.. 57; .. 5g .. .. » (? oa os | + 
ANTWERP SALES OF RIVER PLATE WOOL. Bagalkote ............ a) » | se - 6% .. 6% 
: oa PORES. cecccsssccseess 44 oo | 42 | 44. 5 6g 68 te .. | 

Messrs Helmuth Schwartze and Co. report (under date March M. Ginned Scinde.... co 1S. GR GE ee | os 1S Sys Ste |} 
| 20th) : <.ae sales commenced yesterday with a good catalogue | ——— neeeeceasasenens, 44 48 43 44 5 58 6 6h 62 x1, Ott | 
| comprising 2,500 bales Monte Video, of which 1,200 bales were | ieieas-Fianteaiiy .--. Sh 52, Sth 5 5h 5s a a 0 | Sie os) oe 

sold. There was a large attendance and good competition, and | Western...... BR oe hice lege Bae 6} 7{%l.. = 
prices for merino were 3 per cent., and for fine and good medium Commilla ........00+6. Noa 5a Nol ot oo | oo | GB se .- 6% 
crossbreds 5-74 per cent. higher than in March. No lower sorts | ene ase Secersere ee 5 oer Se so ee ee owe by 
offered. The: sales wi 1 close to-day, when about 2,000 ees : amanenien ; 
|, River Plate, sso bales New Zealand, and 250 bales Australian Imports, Exports, Consumption, &c. 
will be vod i. It must be remembered that the last Antwerp | March 29. 
| series held on February 28th and 29th was particul larly low, but | ——- Inc. or 
| still the result shows the firm tend lency of prices, and, so far as | 1912 1911 Dee. | 
e Cal > } } 1 Bales Bales. Bales 
| we can judge, prices are about on a par with December values. | tmports Week ending Mar. 29 166,757 106 + wees 
We quote nominally an average Buenos Ayres on the basis of ‘i From Bept.1........ 3,982,150 .... 3,691,767 .... + 287,385 
30 per cent. yield at 64d per lb, and a good of 36 per cent. ae oe Mar, 29 i noe ° eee ; 
| vield at >54d per lb f From Sept. 1........ 331,394 2... 254407 1... + 176,987 
:.* +43 _ Consumption Week ending Mar. 29 i en eves eae 
| " “a Bept.1....... « 2800,210 .... 2,623240 .... + 176970 
| ‘ Stock $= = csesccccccccccs Coccoce 71,710 .... 1,187,440 .... 87,270 | 
The following is a list of the London Colonial Wool Sales|~ ... _ ae 7 0 64 
| which commence on Tuesday next, aaa the second this year — The imports for the week ending March 29th amounted tol ] 
| mets BalePups. | Date ene | bales, and the quantity of American te reported at sea tcr || 
| April, Selling Brokers. No. Apr. April Selling Brokers, No. May | Creat Britain (including cable advices to date) is 309,000 bales, |) 
| 11 ..Buxton,RonaldandCo...1 .. 25 27 ..Jacomb, Son and Co.....3 .. 11 | against 85,000 bales at the corresponding period last year, 
1} Charles Balme and Co...1 .... Charles Balme and Co. ..4 .. 
Thomas and Cook ......1 .. .. 29 ...John Hoare and Co. ....4 .. 13} 7 ae 
| John Hoare and Co. ....1 .... Thomas and Cook ...... Sow an} ; 
| 12 ..Du Croz, Doxat and Co.l .. .. |30 ..Buxton, Ronald and Co.4 |. 14 | MANCHESTER, April 2. 
| Jacomb, Son and Co. ....1 . 2 | May : | ; 
| 13 ..H. P. Hughesand Sons..1 .. 27 1 ..H.SchwartzeandCo.....3 .. 15 | (I.) Comparative Statement of the Cotton Trade. 
ss Windeler and Co........1 . Du Croz, Doxat and Co..3 .... | m bs 
| 15 ..H. Schwartze and Co.....1 .. 29 2 ..H. P. Hughes and Sons..3 .. 16 | s 161 } P 
| |. H. Irwell and Cc wseel a. Thomas and Cook .....5 .... | Previous Weeks in 1°i- } a 
| 16 ..Buxton, Ronald and Co.. .2 30 3 ..Windeler and Co.........3 . a 17 | | Price, no F 
| a. saa “Mags Jacomb, Son and Co. ....4 .. + Apl. Price, |Price,|Price, Price, poe 
| 17 ..Willans and Overbury ..1 .. 1 Charles Balme and Co...5 .... 2, 4Mar.'tMar.{Mar. {Mar.'t Feb. 
_. John Hoare and Co. 2 4 ..John Hoare and Co. ....5 .. ia | 1912.| 28. | 21. | 1% | 7 | & 
| 18 ..Charles Balme and Co. ..2 2 Buxton, Ronald and Co5 tinaiesie| eiiatasein apeiemtine | aici — 
| 19 .. Thomas and Cook 2 -. |6 ..Thomas and Cook ...... Ss a sdesedisdisded sa 
a Jacomb, Son and Cx 2 3 Wi lans and Overbury 3 .. .. | Raw Cotton—MiddlingAmerican,perlb 623 617 609 612 5°99 9 = 
26 ..Du Croz, Doxat an a Co2 4 H. Irwell and Co......... Bona eat — Good fairbrown “gyptn,per lb 9 Biz O 8| O BtA 0 BEA O Sie 0 Os | 
| 22 ..Buxton, Ronald and Co...3 6 H. Schwartze and Co.....4 .. .. | Yarns—32’s twist ........... eee. per lb $4 0 93:0 9098 O Y 0 83 4 
| 23. Windeler and ¢ Re cnveek il 7.7 ..Windeler and Co......... s ' me QO WEED a ccccccccccccees per lb 9 94 0 Ya . 9/09 0 3d 5 158 
Thomas and Cook .....3 ... H. P. Hughesand Sons 4 .... | — 60's twist (Egyptian) ....perlb 0 152 0 15g 0 158) 0 152 O 2:5 0 8 
| 24 » =f harles Balme andCo...3 .. 8 Jacomb, ron and Co. ....5 .. 21 | 32-in. ee yds, 16 by 16, 32's and 217 8 
oF H.P. Hughesand Sons..2 .. . Du Croz, Doxat and Co.. .4 471... Ae aemdnentatehenien ienieiaaahien 817 8.17 8117 8 17 8 i 
|| 2 ..John Hoare and Co. ....3 9.8 John Hoare and Co. 6 .. 22 | 32 an. chisiings, 76 yds, 19 by 19, 32’s and calm } 
1 H. Schwartze and Co.....2 .. .. Thomas and Cook ...... 7 GBs .ccnesesduevesoscsgecasee eoeee (IS 7 (15 7 (15 7/15 7 15 7 | ht 
|| 26 ..H. Irwell and Co. 2 .. 10 Charles Balme and Co. ..6 | 38-in. ditto, 38 yds, 18 by 16, 10 ibs......| ¢5\9 5)9 5)9 5/9 5/2 
| Willans and Overbury ..2 .... Buxton, Ronald and Co..6 39-in, ditto, 374 yds, 16 by 15, 8glbs.....|8 3 8 3/8 3) 8 5 8 3 
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1 rather more money has been wanted in 
Owing to the probable early settlement of tt 
outlook in the home trade seems to bk 


time this year. Th 


mand 


tendency towards hardening rates, but buying has again 
of a restricted character. Order lists continu 
shipping counts, especially in qualities suitable fi 


) fresh business of importance has been put thr 
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and Egyptian yarns for home use have been firm, 





A 
—————— 


e offtake for 
uve been put 
n of manu 
ig off in de- 
makes 
the 
American 
with some 
been 
extensive in 


vr India, but 
ugh. 





| (FROM OUR CORRESPONDENT 
HamMbuRG, April 1 
The tone of the coffee market has been easy this week 
|| Futures broke 3 to 14 pf on Thursday under heavy pressure, 
y for Havre account; practically recovered the fall on 
wing tO aggressive support, espe wees f Septembers ; 
lost the improvement on Saturday, and to-day have developed 
further weakness, the immediate cause being the Hen! lation of 
or two fairly large positions for the rise. The close this 
i || evening is easy, and final bids show a loss compared witl 
j| last Wednesday of 3 to 1 pf, as follows: —May, 674 last week, 
68 July, 68 (69) ; September, 684 (69); December, 673 (68} 
March, 673. The chnical position of the market is not 
strong, for the bear account has been practically eliminated 
Th eipts in Brazil during March at all ports (Rio, Santos, 
Vict and Bahia) aggregate <<4,o00 bags, against 241,00 
last year, 412,000 in 1910, and 441,000 in 1909. Stocks at Rio 
i Santos amount together to 2,444,000 bags, against 2,255,000 
t vear, 1,806,000 In 1910, and 453,000 in 190 Total ship- 
ment m Rio since July 1st last year to date amount t 
1.754 bags, against 1,680, 0 IT the previous seas ; those 
IT ‘ tos to 7,797,000, against 7,999,000 bags. Various 
ables have again been received from Santos, insisting that the 
next Sao Paulo crop would be less than 8,000,000 bags; it 1s 
a couple months since the same prediction was confi- 
it forward for the current Santos crop, but yw 
ntures to assert that it will be less than 1 ‘ 
bag 1 appearances are that it will be more. The Con 
\ ciation of Santos, an ficial body, says the ext 
\ be 6,895,000 bags. Is it to be wondered at that tl 
is weakening? The ] 1 statistics for March f y 
ly Che d 
142 1 
: 
} 
3 12 
| . 
Z , the demand for Brazilian has b m ght - 
He th other grades. Brazi i st and freight offers are 
: in some ises 18 6d, low ian last Wednesd lo- 
le was ré ved from Santos, putting th rrent 
“tate at 10 million, and of the next crop ats 
‘ \ letter ro ed this week uts forward tl figure i 9g 
gs for 1912-13 as practically secured 
ansactions in futures registered by the Hamburg 
¢ House in March represents 910 bags, against 
gs last vear, and 200 ags tv ears ag 
st : —~- 
SUGAR 
I (FROM OUR CORRESPONDENT.) 
iF HamMBpurG, Af 
: t report left the market here in a s mewha 
¢ mdition. It remained, . we ver, very fe 
f vtsettled, and recovered very slowly during Th 
: The bears had had theit appetite whet 
| ted very largely and boldly. and although the cenrenli n 
| ; ‘and both German and Austrian refiners bought ety, 
I ery at the end of the two days only am unted to i te 
7h pfennig. It was more than lost on Saturday, and to-day 


| 
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weakness returned in quite a pronot 1 way, forced li juida- 
tion reappeared, and although t se this evening 1s a trille 
ste udier and 24 pfg above the worst, there 1s o ire = fall ” 
hror f this « yp f 224 t > tg next crop boeing UL- 
changed to 2} pfg lower on 1 é rhe recrudescence ol 
weakr t 1y Was in some me jue to the publication of 
the 1 tocks, the unsold stocks at mills of first products on 
Marcl ist a ting 72.05 tons igainst 96,35 ist year 
nd 29,4 | eadier t 1g the first two days 
n WW 1 later wa I ted The news tf! the 
island 3 ng the past month been iflicting that it 1s 
difficult to form an i tial op the ifusior great 
that even the tatist il fig es f ag iré ¢ gy N ed 
rT e¢ t week, and é ind manuf irers are 
itter] t ss what to believe rhis uncertainty is probably 
the n ; f the recurrent depression: the fear of Hun- 
garia ugar next month sw ping th irket is anothe the 
dis t ot t le with | y j t 1, and the persistent 
easiness of America the last straw fo-day rumours were cur- 
ent that Cuban figures this week would again be heavy, and 
with nether 1 nol lavs ind the Mav opt n li 

ming into sight buyers are in no hurry to commit ther 
lhe belief here uite general that this exaggerated 
will sooner « ter be adjusted in the opposite directi 
the opini is equally strong that for the moment su 
in article to bu n speculation or for investment. Such 
moments have often proved the best for bold operating in face 
of public opini Closing bid price May, 14.524 (14.75); 
July, 14.62} (14.874); August, 14.75 (15.05); Oct ber, 11.374 
11.40); December, 11.12} (11.12}). In actual sugar the business 
was small and mostly in Silesian product, but fair contracts 
were noted in new crop both to refiners and to merchants. Re- 
fined sugars were dull and almost 1 ected. 

The London Produce Clearing House inform us that con- 
tracts for 342,000 hae 88 deg. sugar, and — 1oo toms cane 
sugar, were registered during the week. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript." 





Mincing lane, April 
satureless as regards ac 


SUGAR.—The market proved rather fe 


tual 


parcels during the period under review, demand from consumers 
being mainly confined to pressing requirements, in spite of which, 
however, frices on the spot ruled generally steady Irregular 
movements were witnessed in the speculative section, and on 
balance prices are lower under the influence of iban receipts, 
being maintained at a comparatively high level. On Tuesday 
last these were cabled as 87,000 tons, against 80,000 at corre 


sponding period last year, the immediate effect of which was to 
make buyers exercise increased reserve, though a steadier tone 


set in later on the resumption of buyin s- Cane sorts, in common 
with other descriptions, experienced a decidedly quiet sale. Total 
visible supplies amount to 2,883,000 tons, compared with 
3,600,000 tons at Same time jast year 


Home Rerinep ruled steady, with a mcderate business passing 


Tate’s No. 1 cubes sold, 24s 6d; No. 2, 24s. Of pieces, mid 't » good 
yellow quoted 17s 3d to 18s; whites, 18s 6d to 20s. Crushed, 


and standard 


. 2, 21s 49d 


No. 1, 23s 3d; nibs, 24s 6d; 

ditto, 22s 44d. Lyle’s No, 1 

and yellow crystals, 19s 9d 
FoREIGN ReFinep.—Cubes irregular, and rather easier, whi 

generally quiet request. W.S.R 

April, 193 1c4d ; Meyer’s, prompt, 19s 6d; A.S.P., Apri l-August, 

19s 104d; P.G.R., November 15S 6id; ZR . ditt 


December, 
15s 63d; E.A.R., 158 63d; and Say’s, paeltmaeen 21s 6d, f.o.b 


fine granulated, 


granulated, 21s 104d ; 


? 


3S; 
N 


' 
e 


in 
, prompt, 19s od S. and T., 


terms.” Lebaudy’s fine granulated, prompt to June, 20s 6d, f.o.b., 
Paris. Russian crystals, ready, sold, 16s, 15s 104d, and 16s, f.o.b., 
Danzig; ditto, ready, «6s 3d; and June, 16s 24d to 16s 3d, f.o.b., 
Hamburg. German granulated was again dealt in quietly, and 
values more or less normal. Ready, first marks quoted 17s 6d ; 
A pril-August sold, 17s 6d ; May-August, sellers, 17s 44d; Novem- 
ber-December, 13s 14d, f.o b., Hamburg. 

BEETRCOT continued irregular, and only moderate dealings were 
effected May sold, 14s 6d, 14s 44d, 33d, 14s 34d, and 14s 5d 
August, 14s 64d, 148 5d, 148 64d, 148 4d, and 14s 64d September, 

138 14d to 138 3d; October, 115 23d 11s 24d and 11s 3d October- 
December, IIs 13d to 11s 14d, f.o.b, Hamburg 

Cc ANE Grown ruled slow, unaltered, in auction. Of 1,287 bags 

crystallised Trinidad offered, only a small part sold, good yellow 


at 20s 6d to21s. 486 bags Demerara, also 281 bags Jamaica 
150 bags Demerara syrups failed to elicit support. Pr 
bags Jamaica sold, 18s 6d 

Imports and deliveries of raw sugar into London since January rst 
to March 3oth, with stock at latter date :— 
1909 1910. 
Tons, Tons 
38,290 50,900 .. 
41,276 .. 55,040 .. 
17,940 .. a 470 . 
54,030 .. 65,720. 

9/ a} ee 
Jif7h .. U5j4e .. 
10/44 .. 148 


, and 


ivately, 6 


1911. 
Tons. 
55,440 
54,820 
19,120 .. 
43,360 .. 
BS a 
AB} lke 
10/8} .. 


1912. 
Tons. 
72,170 
69,330 
38,670 
137,180 
11/74 


Imported ....seeeeees 
Delivered ....sesesee. 
Bheokt .ccceccccecvcess 
Stock U.K. 
Cane, jaggery, per cwt.. 
Java afloat.......sse0e 
Beet, 88 %, f.o.b....... 


GLUCOSE.— Market firm, with sales in both English and 
American liquid on spot, at 143 14d 

COFFEE.—A moderate assortment aaenasa in auction passed 
off steadily. East India Coorg : bold, 81s to 82s 6d ; peas, 85s 6d to 
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86s 6d: Naidoobatum : bold, 85s to 91s; 
medium, 84s 6d; 


8<s 6d to 87s 6d : 





peas, 87s. 
peas, 84s 6d to 87s 6d. 
82s 6d; peas, 845 6d to 87s 6d. 
Nicaragua: fair bold greenish, 81s; peas, 83s 6d. 
common bold greenish, 
lower. Santos, May, sold, 62 s, 62s 14d, and 61s 61; 
to 62s; September 


76s 6d. 


628 3d, 





—_— 


ber, 61s 6d; March, 60s 74d per cwt 


Imports and deliveries of coffee into Londor since January 1st — 


to March 30th, with stock at latter date :— 


Imported .......... 
Delivered (home use) 
Bhock...ccccceseceve 
Stock U.K. ....ce0e 





LONDON, Faipay. 
| ARROWROOT-per Ib 
8t. Vincent, com. tofn. 


SED ciscvesnsecs 
Natal ..... 
COCOA—daty 1c i; 


Trinidad, mid. cin ; 


per cwt..... 
| Superior 
| Grenada........ 


| West Africa... ie 


8t Tho me ; ee 
|| Ceylon, plantati on 

| Guayaquil.... 

Bahia, fair to fine 


| COFFEE—dutr i per 


Ceyion, sm.& low mid. 
iddling to fine 
Peaberry 


() E.Indi a fineord. gd. md.7 77 


Do good to fine 

j Mocha, long ber: y 

| Do short berry .. 

Jamea., gd. tofn. ord 
Greenish ba npaiel 
Colory 


Coata Rica,ord tomid. 7 


Good to fine 


Central American, gd. 


ord, to low mid... 
Mid tot fine 


Foxy de scriptions . = 


Vera Paz wes 
Columbian, ordinary . 


Do gd. ord tolow md 76 


Do mid, to fine 


Santos, gd. av. c.& f. terms 


CHEMICALS— 
Acid, citric ....per ib. 
Nitric keean 


Oxalic, net : 
Tartaric, English te 
Foreign 


Alum, lump ..} per ton £6/16 


Do ground errr 

Ammonia, carb., p. 1b 
Muriate White..ton 
Sulphate 


Arsenic, lump, pe rton 2 
Powder . per fon 13 
Ashes, pot ..percwt ! 


Pearl do do 


Bleaching powdr. p tn. 5/5 
| Borax, crystals ..cwt 1 


Do powder 


| Cream Tartar, Crystal 83 


Do pow der 
i Do 98 powder 
Calomel ‘ per lb 
| Lodine, dry per oz 


| Nitrate of Boda, p. ton 11/5/( 
Potash, bichrmt. pr.lb 


Chiorate, net .. ‘ 
Prussiate, English. . 


Do Foreigt ; 
Sulphate ert m 10/1¢ 
fal-Acetos per Ib 


Sal-Ammoni 
Soda Bicar! 





Alk ali 
Caustic 
Sugarof lead wh ite tor 
Fore ign w 

Sulphate Qu 
ten ard 
per o2 Viais 


In bulk 


German Manfactrs. 


Do 2nd hand 


Sulphate Copper, p tn 


Zine, cut 
Sulphur Flour 
Do Rol 
Vermillic m, Chinese spl 
engl lish 
OCOCHINEAL 
COTTON— 


Good Western, c.if 


COALS—Yorks. Best, pel r 


| DRUGS— 


Aloes, fine E.1., p. cwt 50 


Cape, good to fine 


Aniseed, China, star. . 7 
Balsam Peru ..per Ib 


Capivi 


Bark, Calisaya Nat. fla 
' renwd. Cn 


Red 0 


E.1. & 

i 
| Do i 
| Camphor, Ct 
| Japan, 
Cardamo 








ina 
fined 






Castor-oi/ 


; Gum Benjmn. Sum, 
seconds per cwt 


Olibanum, drops 
Kowrie 
Ipecacuanha 
| Jalap 
Musk pod, China 


; OF. Cassia ....per lb 


A nriseed 


Peppermint, H.G.H. 


= 
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ve, pI wt 42, 
» per tor 1 £5 é 
Orystals,ex ship p tue?) 5 6G 
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Cantnarides per lb 
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On bom 


2 
44 Rhbrb ,China, fr to fin 7 


04 Buffaloes, Singapore. . 


&} LEATHER—per lb—- 


54 Butts or Bey 


1909. 1910. 
Tons. Tons. 
8,620 .. 18,940 .. 
4090 .. 3890 o» 
SBGO cc BRIO cc 
24500 «2 SILAS cc 


Commercial Times.—Wiceklyp Price Current. 


The eaiees | in the Saeeny list are revised with the assistance of an eminent firm in each department. 


DRUGS—(Con.) s 
Opium 


~ 


Senna pods ... 

DYE STU FFS, ‘ke. a= 

Galls, China oe 
Japan 

Safflower, Bengal . 


Turmeric, Bengal .... . 28 
Madras, finger ...... 26 
Gambier, block ...... 26 
Cutch, ord. to fair.... 29 
DYEWoOoDs— £ 
Brazil .. .per ton 10 
Pustic, Jamal a oe 
uba . 7 

L ima Wood eos 8 
Logwood, Campeachy 8 
Honduras ‘ 6 
PRS keh ce arco, Oe 
Red Sanders 5 
Sapang Ceylon 7 


EL EPHANTS TEE TH—per cwt. 


Soft, 80 lb & upwards 66 
FLAX per ton, Lf. & 


Riga ZK nse 
Pernan D paeanee’ Oe 
Peirs Rejetsky ...... 44 

FRU LT—NEW— 
Currants, duty 2s— s 
Almalias ....per cwt 27 
RRS 28 
Vostizza . inten ae 
eee ar 29 
Provincial. ......... 2 
Old <i ae 
Figs 7 Tr irkey, ‘layers... 28 
ira OE ne . 18 





y 7s per ¢ wt— 
Valencias, halves .. 

Selected, med. togd, 40 
Fine and choice .... 46 
Muscatel, layers.... 0 


SS cei Baciinas 0 
Sultanas--New— 
Common -- 8 
Medium to good. . sai 
Fine to choice...... 60 
Old ‘ Maadae Oe 
Do fine 45 


Oranges, V al. se slected 18 
ordinary .... 10 


Milaga papas mando 0 
Naples ee 
Lemons, Palrmo, p. cs. 6 
BORE oecccccsccse 1 
Messina 0 


Malaga, cases 0 
Nut pnotaneste ona, p. be. 0 
HEM P—per ton— £ 
St. Petersburg, layer 37 
Manila, fr. curnt. spot 2 
N. Zealand, spot, fair 2 
JUTE, Native firsts, 

for shpt. April Vay 
Coir yarn, good to fine 2 

Common to fair 
HIDES—per lb— 
Salted Australian .... 

West Indian 

Cc aye 

Lisbon 

Oporto 
Dry & Drysalted © ape 

Madagascar 

Central American 


Penang .. 
E. I 


Market Hides, English 
Ox, 90 ibs and over... 
50/89 lbs 
Cows 


HOPS—Engl ish, 1911 1 
19 0 


- O0O°o 


1909 


oo. 3/1 


Foreign, i911 


INDIA-RUBBER—lb— _ 


Para, fine, hard, apot 4 
INDIGO—per lb— 
Bengal, good red Vio- 
let Lo fine : 
Mid. ord. Vie.to good 
Low to good ord 
Madrasa, dry leaf, good 
10 low to ord... 
Kurpah, gd. mid.to gd. 
Low to mid 


Bark Butts .. 
Mixedt Lunage, 





Common tannage 


Dre asing | 
EK 





Australian Sides 
American Sides .... 
English Shoulders. . 
Kark do - 
English Bellies 088 
Bark do 





THE 


peas, 
Costa Rica: good to fine bold colory, 
Guatemala 
Maragogipe, 95s 6d to 100s. 
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Neilgherry, 
mid, 79s to 


Colombian, 


Futures quiet, and values 7 


July, 62s 3d 


61s 6d, 6is gd, and 615 6 3 peaee 


i oe 
September .. 
1912. December 
Tons. March, 1913 


oe 21,5910 
ee 4,100 
ee 5,100 
ee 13,440 


METALS -~B.C pper £ q 


Eng., Tough, pertor. 7 

Best selected ..... 

Sheets (strong) 

Standard ......cash 6° 
Iron, per ton— 

Bars, Welsh Ports.. 7 

Staffordshire Bars, 


Birkenhead ...... 61 
Sheets ae Pe | 
Hoops, ‘Birkenhead 7 


Nailrods, London .. 8 10 


Rails, steel, f.o.b. 
Welsh Ports i 


Do Mdlsbro., f.0.b. 47:9 


Scotch pig iron, cash 
Cleveland, cash . 
Hematite, cash 
Lead—Eng. pig, p. toul 
Fore ign, prompt 
Quicks silver, per bottle, 
first hands f 


Spelter, O.B., Ju 251 


Tin, English ingots ..2 
Do dlo bara ......201 
Standard, cash 

Tin-plates, per box 
Coke, 1.0. 

Zine Belg rian Sheet 


Antim« my, Regulus .. 27 


O[LS—Fish— 
Sp: rm, ante, ® tun 32 
Whale iewestul ae 
Seal, pale saneesten ae 
Cod beeankewahaiy ae 
Olive—Spanish . 44 
Levant .. 42 


Seed, Linseed, per ton 2 
Rape, ref. Eng.,esks 
Brown, Enzglis ii nkd 

Cottonseed, Crude 
Do Refined 


Cocoa-nut, Ceylon. ... 
Cochin (pipes)...... 46 
Palm (Lagos) 52 
Lard, American 46 
Do English . $2 
Petrolm. Oil, per 8lbs. 0 
Water-White 0 


Oil Cakes, Lnsd., Eng. | 
per ton 
American (Weste a 
OL Seeds— 8 
Linseed, La Plata 
Bombay,pr. 416lbs 0 


Calcutta, pr.410lbe Ap. . 


Azoff, Black Sea.. 
Rape,Cwnpre,brwn, 


April-May .. -- B5/0 


PROVISIONS— 
Butter—per cwt.— 
Australian, finest ..114 
Canadian, finest.... 0 
Irish creameries. ... 





Dutch creameries . .139 
Argentine ........118 
Russian, finest ....115 
Normandy 128 
Danish pate 127 
Brittny, rolls, dz. ib 13 
: Bacon, sngd —Wtrfrd. 5€ 
Limerick ; 57 
Cc ontinental .... . 4 
Canadian .......... 56 
American. ..... am 
Hams—Inish ........ 82 
SED... cxncanees 69 
American . 41 
Lard—tIrish bladde rs. 4 
Do keys woe OO 
American pails .... 51 
Do half-barrels .. 0 
Pork—per 8 Ibs 4 
Beef—American, préib 
Scotch ‘ 4 
Cheese »—Edam C 
Canadian ... 75 
Gouda... .. 46 
English Chedk lars .. 84 
United States 0 
Gloucesters . 0 
Wilts, loaf 7 0 
New Zealand . 73 
Eggs—per 120—Frenc h 8 
Italian .. sled 3 
Hungari: ¢ 
Oe eee 7 
Kgyptian .......... 0 
Russian ...... 0 


RICE- -Rangoon, « oper n 


chtr,new crop,p.cwt 9 


Moulmein....... 9 
DOCTORS occ ccccce 9 
EE itis Gk sc eceman ow 
,' Saigon, c.f.&1......... 9 


Garden Siam 

Field Siam . 

Rice Meal, ton,ex ship 
Spot.... 


Forward, ex- -ship terms 
ROSIN—Amer., com. 17 


Fine. 


esece a 


SAGO—Pearl, er wt if 6 17 
14 Sago flour . a 5 


te eeesecs l 
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Santos Corres, 


The London Produce Clearing House, 
following quotations for average Santos good 


Mar. 3 





(Continued on pag 


SHELL Ac —percwt— s d 


Orange, first marks .. 75 
Second, fair to fine 62 0 
Garnet AC ., --. 89 0 
Button,sorts,gd.tofn. 72 0 
Low to medium.... 45 0 
Calcutta ...... Rupees 31 


MayT Ndelivery value 62. 

Spot TN value o 

SILK— 

Bengal—Surdah, p. Ib 11 9 
Cossimbuzar ......10 9 


no 


Bengal Gonatea...... 10 3 
China—Tsatlee, Supr. 0 0 
Tsatlee . nwe OC 
Blue Elephant cove WG 
Taysaam Kahing .. 9 0 
i, 9 6 
Tussah ., isknthe ae ae 
Re-reeled . coco 8 8 
Japan...... 149 


italn.—Raw, fr. Milan 16 6 
Organzine—Mid. togd. 0 0 


SPICES—P¢ pper, white— perl 


Penang .. 0 7% 
Singapore,fairWhite 0 73 
Black Singapore 0 Sg 
White Siam ........ 0 & 
Pimento. ......... oo © 
Cinnamon—lst sort .. 1 3 
SME sivcannednan 1 2 
Do 3rd 1 1 
aaa 0ll 
Chips ..  e 
Cassia Lignea . ooo Oo G 
Cloves—Zanzibar .... 0 °4 
Pe MEE Peck ae dae 0 & 
Ginger—per ewt— 
Cochin, cut ........ 68 0 
Do small rough . 47 0 
Do washed . -- & 0 
Bengal kkesndss n 
WON ccnnusececse. Ot @ 
Jamaica ... 48 0 
OO dssovessg’ per lb 2 0 
Nutmegs, good to fine 0 
Small to medium .. 0 
Chillies—perewt .... 22 6 


SPIRITS—Run, p pf.gl. duty 15s 1d Common 


Jamaica, pe r liq gal. 


bd. 30 to 380.P. 2 3 
Fine marks sa 3 % 
Demerara, proof .. 1 2 
Leeward, Isl., proof 1 0 
E.L., and Mauritius 1 8 
Havana 010 
Brandy, duty 15s id per pr 
No. Vnt. In bhds. 8 
ae per gallon 13 
2 13 
es *” 14 
1900.. ‘ *” 15 
disawGae 00 21 
es 23 


Corn spirits, pf. dy. Dd. 12 2 
irits, f.o.b. Ex. prf 1 1 
Matt spirits, duty pa. 0 0 
German spirite ...... 00 
SALTPETRE— 
Bengal, per cwt.... 21 0 
English refined . 00 
SHELLS—M oP. | per ewt— 
Manila, bold ...... £1150 
Maccassar ........ £9150 
anes peteesees eed £10/5/0 
W. Australian ....£14 5,0 
DOME vices ccwis £5/5.0 


SUGAR—per cwt. duty 1s 10d, 
ver cent. polarisation, 


Brit. Ww India, syrups 14 0 
Crystallised 19 


Surinam, crystals... 0 0 
Penang, Gr. and white 0 0 
POE UL ieckiecuas 0 
Jaggery, Cane........ 10 3 
Natal Syrups ... 0 0 
Egy es Crystallised 00 
SEE dh ons tetsincine 0 
Javaa oat csamiie ial 18 6 
Cuba, Centrifugal... 15 0 
Rerinep—London— 
Yellow Crystals .... 19 3 
Cubes, No.1 ...... 24 (0 
eS -Sidtene 23 6 
Granulated ........ 29 10 
Crystals, white .... 20 10 
DUG. - ceisceviacie 17 3 
| 00 
CrusHEep—Dutch,pmt 19 9 
Austrian, Nov. Dec... 14 € 


French Loaves, Apr. Aug. 


French crystals, f.0.b. nom 


German Gran., ready 17 6 


French Cubes, f.o.b., Apr./Aug. 21/6 Cape, Scoured super 


German Cubes, fine, 


f.o.b., prompt. ..... 19 6 
BEET—German, f.o.b 
prompt ............ 14 4 


Ms 0 TALLOW—per cwt~— 


Australian mutton . 70 
Do beef .... 30 
re: 
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0 Virginia leaf— 
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0 Greasy average .. 
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coffee :— 


April 1. April 2, 








10 30 1030 2X 1002310 302m 

ies &.M./p.M..&M p.m. a. m, pP-m.a m. 
sd edisdisG@isaie 
pmcede patted seceeessseeees 62 1462 12/62 1452 0 613 516 6) 

sbaudunase saccseseccceee(O2 3 $52 0 520161 6 61 7461 43 
Barca o+ssee. 62 4962 3 162 3 [62 31619 619 €) 
seescesceesoeseees «(62 3 62 16/62 19162 12/51 7861 7461 

heck mine eabhexcte beak 61 9 '61 6 {61 7,51 6 161 14 61 La col 
SchSidegesee iat demcts 61 44.61 13/51 3 161 3 609 <0 7h 60 


Contracts for 31,250 bags Santos coffee registered during the wee 


fe 777+) 





TAPIOCA—perlb—_— 5 

E. I. Flake, dais 

ae per cwt 20 

TAR—Stoc kh! m, p.bl. 28 
Archangel sesesse LS 


TEA—duty 5d per Ib— 
Congou—Common 
Medium to good 


Fine to finest ...... 
Souchong, common 
Good to finest 
Scented Orange Pekoe, 
Canton vee 
Benes Opes “< 
yson, com. to fair 
Finest 
Young Hys 
Good to finest ‘ 
Indian and Ceylon— 
Broken and Fannin 0 
Do useful. . } 
Broken Pekoes—Com. 0 
Fair to good........ 0 
Fine i 
Finest ' l 
Pekoe Souchong— 
Common isa 
Useful medium 0 
Pekoes— 
Common wen 
Medium useful .... 0 
Fine aiiedas ; 1 
Finest. once 8 
i TIMBER—Timber & Hew: 


Wood.—Dantzic & 
Memel fir, p. load 
Pitch Pine fiber 
Canada yel. pine large100 
Do do small 
Quebec oak ......... 14 
Baltic oak aneres 7 
Indian teak 9/30 
Wainsct. lgs. 18ft cube 65 


‘2 Deals & Sawn & Prepared W 
Ron ay, Petrs. std. £8 
Swedish, good ienee Oe 
Russian 12 
Finland vied. ae 
Canada, Ist pine 36 

Do 2nd 2 
De 3rd 15 
Do 4th 13 


American Spruce .. 9 0 

Pitch Pine banks C1 
*, Staves--Baltic, p. mille2 
New York pipe .... 


TOBACCO— 
Duty 38—4/14 perlb s 
Maryland and Ohio, 
per lb, bond ..... 0 


Common to fine 
Strips a me 9 
Kentucky leaf- 


et ht et OL 


Common to fine 0 
Strips . cotevessee GU 
OColumblan ......0106 Q 
Java 0 
Turkey 0 
Japan sesvecsee O 
Latakia ........-..056 9 
China : 0 
Borneo aud Sumatra 1 
German jet 
NO Ee, , 
MOTORRAD .ncccccrccee 8 
EG svacscene viaxe 
Manilla hin tenes 0 
Greek . 0 
Cigars, duty 7) ‘per Ib 2 
TURP'NTINE, p.cwt 5} 
WOOL—Englisti—per pk. « 
Fleeces 8. Dn. Hggs,£14 
Half-bred hoggs ll 
Do wethers.. 10 
Kent fleeces 10 
South Down ewes 
and wethers. patie: Oe 
Leicester de ’ 
Colonial —per ac. 
Vic.—Scoured super 
4 Scoured good 
Scoured average 
Greasy avr. to fair 
N s.W. Scoured avr. 

} Greasy average .. | 
8. Aus., Greasy avr. - 
N. Z.—Scoured avr, 1 

Greasy —— v 


leece average 


Natal—Scoured . 
Greasy average .. ¥ 


Crossbred — Grs.— | 
Vic. good to supr. + ©? 
New Zealand, fine.. + 32 
Do medium .. 
Do coarse a 
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| FOREIGN STOCKS, &c 


Market 
S, &c. | 


COLONIAL AND PROVINCIAL 
Con. 


Rk 


C 


GOVT. SECURITIES. 
| FOREIGN STOCKS, BONE 


London Sto 


, &c. 
( } 


by Dn 


AND PROVINCIAL 
RNMENT SECURITIES. 
sds = = 
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| ible by Drawings 
FOREIGN CORPORATION 


I 
I < 
BONDS. 
©. of) Sterl.4 


\pril 6, 1912. 
BRITISH FUNDS 

INDIAN AND COLONIAL 
CORPORATION BONDS. 


GOVE 


CORPORATION STOCKS. 
ted K dow 


COLONIAL 
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RAILWAYS. 


} AMERICAN Srocks—Con. 
{ 
{| Present 


Am oa Name. 


Bon ps. - 
52155000 Atchsn,T op. , San Fe 


Gen 
079,500 
23, 00. 


; : 
Do 190-yr Aa) ust. 
Ralt. and Ohio Prior” 
Lien Bonds ; 
.977 % Do 50-yrCorp. Bds 


3 50 
|| 44,996,000 Do Sth. West. Div. 

| 

| 

; 

| 

j 

i 

{ 


1948/100 
1925, 93 
1941 95 
1987/124 
1949/98 100 


a 


is 


43,260,008’ DoPitts. Lake Erie 
43,924,000 Ven. of N.J.,Gn_ Mt. 
99,724,000 ent. Pac. lst Mort. 
|| 27,858,000 “hes andOhiolst Mt. 
7,753,000 DoGen.Conp. Bds 
*9/800, 000 Uhic.apd N. West. Deb 
* 49650000 «hic. Burl.and Q. Bas 
1,360,000 Chicago Mil — St 
Pau),Ch.and LS1M 
DoChic.and P.1stM 
Do Wis.and Minn. 
lst. Mort . § il 
Do Gen. Mrt. A... 4 198 
4 
§ 


POO eS OH SO 


wo 
> 


anon 


83 | 


eR 
= i 


Skee § 
338 


g 
38 


o> BS 


Chic., Rock L.,and Pe 
Chic. 8t. Lou.andNO 
4 Neveland, Cinn. ete, 
Cairo Div 
Do 1Coll. Trst Bas. 4 1990 
,000 Colorado Mid. ist.. 4 1947 
,00C Den. and R.G.ist Cn. 4 1936 
Do Imp. Mort. .. 5 1928/100 
,000 Krie Prior Lien .... 4 1996) 91 
Do Gen. Lien . 4 1996, 81 
Do Cons. Mrt.Bds. 7 1929119 22 
,500' Do N.Y. ErieandW.)7 1920118 2 
,006 11), Cen. Gold Bonds 4 '1952102 4 
Do Gold Bonds 4 195302 4 
Do Louisville Div. 34 1953 87 89 
Kansas C. Ist. Mrt. 3 1950 724754 
LakeShoreand Mich. 34 1997 91 93 
Lehigh Valley Gold | 
Bonds 
0 Lonis.and Nash Bas 6 
Do lst Mort. Bonds 
N.Orl.andM. Div 6 
Do Gold Trust 5 | 
Do Unified Gold... 4 
Manhattan Con 4 
Mis. Kan. andTex.1M 4 
Do do 2ud 4 199C &5 87 
Natl. Rail. of Mex. 
Prior Lien . 44/1926103 5 
Do Ist Cons. Mort. 4 1951 81 83 
N.Y.Cent.G.Db.Crts. 34 1997, 90 91 
Do Mich. Cont. 
Collat. Gid, Bds. 5 1998 83 85 
3 


i emesis 1998 85 87 
N.Y.,Ont. and West. 
Refund Mort. .... 4 |1992, 96 99 
0 NorfolkandW.GnMt6 (1931 — 
Do Ist Con. Mort. 4 1996 100 
Dolinp andExBas 6 19% 128 30 
15227000 N.-Pac. 4. North. [1907-21100 2 
102415500 N.-PacificPrior Lien 4 1997102 4 
66,000,000 Do Gen. Lien . 3 |2047 72 74 
17,745,000 Oregn. and Cal. 1Mt. 
ouds . 5 |1927106 8 
9,786,000 Penn. Gold Bonds 44,1913,103 5 
2,629,000: Pen. Con. Eq. Tri ist 4 1914198 101 
a eevee Do Cons. Mort 4 1943104 6 
7,00 Pernsy! Co, Ist Mt ‘ 1921/1056 7 
4,006; Do Girard Trust G. 34/1916'99 108 
000 Phil. and Read. Ext. 44/1947 101 
,000 Pitts.Cin.etc. G. Bds. 44,1942 107 | 
000 
000 


Ss 


90 £4 g0.s0 
£ 


292 
ems 
83 


> 


B58 
S38 


HSSSREAuUwRRK 
a 
3 
oO 


83 


BESés: 


1940 107 10 
193C 119 22 


8 


S288 88 888 BES888 88 Bees 


on 


= 123 26 
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RE 
SSSkRR 8 


C102 4 
198 98 100 
1990 99 101 


Res 


SRR 
3 


BS: 


838 
8 


Hon 
882 & 


Rox 
SLSR! 


& 
§ 


ReadingCo and Phil 

R. Gold Bnds, 1997 4 |1997)100 

St. Louisand 8. Fran. 4 1951) 81 

000, StLouisand SW 1Mt 4 (1989 94 
,000 St. Louis Bdg. lst Mt 7 (1929130 2 

818 500 Southern Pacific.... 4 1949 94 
43,000|Southrn Rly. lst Con 5 (1994 111 
5 
4 


ae 


RSRo8 
a) 


25,000,000 Texas and Pacific Ist 
Mort 


100000000 Union Pacific lstRid 
and Lad Grnt Bds 1947 104 
Do 20-yr Cns. Bds. 4 |1927.106 


2000 111 


36,854,850 


* Currency. 


ForgicN RatLways. 


7 70 losng 
Name. 
, _'Prices. 


1,650,000 10C Anto(Chilijand Bol DfOrd 164 66 
1,000,006 100, Do Debenture 4 — 101 
2,125,00¢ 10¢ Argntne. G.Wt. Ord. Stk. 104 
2,125,000 1 Do5%Cum. Pref. Stock!! 11 
17000000 | 1 OC} Do 4, Deb. Stock 
1,700, 00C |10¢ Do 2nd Deb. Stock .. 
3,600,000/10C; De5% Deb. Stock Red.'10 
1,350,000 |10C | Bahia Bl neaandNWGuar) 89 
292,771, 1\Bolivar 5”, Pref x & 
2100000. 10.8. Ayres Gt. Southn., L 124 25 
6,000,000 '1 = Do Preference, 5% . 174 
1270600° Do 4% Deb. Stock 
XB Ayresand Pac. Ord. Stk 
Do 5% Ist Pref l 
Do 5% 2nd Pref 
Do 4 Deb. Stock 101 
Do 444 Cons. Deb. Stk. 105 
|B. Ayres Western, Ord 
C} Do 5% Pref. ........ 
1m, Do 4% Deb. Stock 
24553960 LOC Cent. Argentine Ord. Stk 116 
11,80 10 Do Def. Stock 
332,00, 1) Do7 Pref Shares 
1} 4,304,360 10C' Do Cons. 7% Prf. Stock 
i] 1013776410) Do 4% Deb. Stock 1004 
1] 775,000 
++ 1,000,00C) 1¢ 
2,000, 00C | L9C 
1,000,00¢ | 10¢ 


> 


eects 
BaRaR 


pxarrrs 
= 


fe 


pild 


o 
et 


Cent. Uruguay 
Do Urugy 
Do4 


N. Ext./ 8 
of M. Vid. L. 105 
West Ext. Debs.) 87 8 
100 Cordoba and Rosario Pf 114 1e¢ 
ix, Do2 nd Pref 
ix; Do 4% ist Deb Sti ck 95 
10; Do 4% 2nd do 82 &3 
10\OCordoba Cent., L., Pref 103 
1X; DoS% Debs.... 

1x; Do4s% Deb.Cent. N. Sex 
1; De Income Deb. Stock 

10 Costa Rica : 

1x; Dolst Mort. Debs. 6° 
I(}Ouban Central Ordinary 

IC} Dods% Pref 
| 1K Do 4 oY Mort Debs 
1 }10C)Hutre Rios Ordinary .... 
1 Cix Do 5% Pref Stock . 
| | 1643000C |10C/Grand Russian 4% Nic Be 
} 


; 
} 


Bees: 


ne 


BERS 
RRRRE RR 


1 


8 


i 


1,000,00C) 1CiGit. W. of Brazil, L., Ord 
500,00C| 1(} Do6% Preferred .... 
306,256:100' Doé 

10808000) LOC Guayaquil and Quito, § 

$.' i Ist Mert. Bonds 


Mi 


i¢\Cent. Uruguay East Ext.) 93 9 


, Debenture Stock 135 537 


Present 
Am'nt 


1,400,000 100 Inte race anic 


1,000,00€ | 100) 

1,150,00€ 1°C 
469, 456/'00 
issn é 
1,000,0% | . 


SEEESEBE SES 
SSSRSNSESERE 
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PNPM wo 
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ne 
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1,851,100) . 


4,759,970'100 United of the Havana . 
1,425,50¢'100 
1,000, 00C 


3 


THE ECONOMIST 


RAILWAYS. 


Foreigs RAaILWAys 


Con. 


nena 
Name. oe 
of Mexico 
lst Pref. Stock 88 89 
» 4 Deb. Stock 90 32 
Do 44 2nd Deb. Stk. Red) 94 96 
Do 7% B Deb 121 23 
Italian 3 ~ Bds.AandB) 65 68 
Kansai 447 lst Mort Deb.) 97 99 
10\La Guaira and Caracas ..| 8! 9 
100 Do 5% Debenture Stk.) 94 96 
100 Leopoldina, Stock a 
100 Do Deb. Stock 4 one 
10, Manila (1906) 5% Pref 
Do 4% A Debs “<< 
Do 4% B Debs. 
10C Mexican, Limited ; 
100' Do Ist Preference 8 
100 = Do 2nd do 6 
10¢ ~Do6% Perp. Deb. Stk.|141 43 
100 Mex. Southrn. Ord. Stk.|107 9 
100 Midland Uruguay (L.) ..| 2245234 
100 Do Debenture Stock ..| 85 87 
Mscow-Windau - Rybinsk 
Guar. 47 .. 
0 Namur and wiege g.6 “prt 
(by the Belgian Govt.)| 27429 
0 Nitrate Railways, Ltd.) 14315 
Do lst Mort. Bonds, 57/105 7 
N.-E. of Uruguay, L.,Ord.| 134132 
Do7% Pref ..-| 13414 
Northern of France 3% 159163 
Ottoman (Smyr. to Aidin) 174184 
Do4% 1st Deb. Stk.,Red., 91 93 
Do 5% 2nd Do 103 5 
Ottoman, Smyrna, and 
Cassaba Rly.and Ext.4 
0 Rie Claro 8. Paulo ..... 
Do 5” Deb. Stock...... 
0 Royal Sardinian 
Do Preference 
DoB S 
Salvador Prior Ln. Db.§ 
Do Mort. Debs. § 
0 San Paulo (Braz.) L. .... 
0 Do5% Non-Cum. Pref..'114 16 
100 =Do 54% Debenture Stk.'122 24 
20 South Austrian nauk of 48 
20, Do Oblig. Red. 3% .. 10411 
20 Do 1871 (Series X) 10,11 
South Manchurian Rly 5? 
Sterling Bonds Red...101 2 
§'Taltal, L., Ordinary .. 74 7 
. Trans-African lst Mort. 
Bonds 5 


844854 


60 Cy 
.|137 38 
92 33 


“ 


83 87 
25 26 
110 12 
13 14 
134144 
13 14 
97 99 
82 84 
219 22 


86 90 
85 86 
lll 13 
5% 108 10 


DoConsol. Irr. DbStk.5 
. W. of B. A. Mt. Bnds. 


BANKS AND DISCOUNT COS. 


Shrs. 


80,000 
496,000 


sseas 


= sERiFn 
SSSSsssssssss 


RSSSSRERS 
Bane 


Ee 
833838 


Ganbual 


ISRBRRS 


256, 000 
80, 00¢ 
319,136 


700,00€ 
198, 00C 


C407 N 


Div 


Cisng 


y | Name. Prics 


Shr Pd. 


6 African Bkg. Cor. 10. 5 
j' Agric). BofEgypt 5 5 
Anglo-Austrian .. 1207120714 15 
Anglo-Egyptn., L) 15 123134 
4 Anglo-Foreign, L 7 64 6 
Anglo-Japanese.. 10 
Anglo-Russian . 5 
Arglo-S. Anericn 10 9410 
Bank of Africa, L 188 a 83 9 
‘Bk of Athens Dr 100 aj 54 
Bk. cf Australasia ll 
B.of b.N. America 50 76 78 
B.of Brit. W Afrea 
Bnk. of Mauritius 
10 Bk. of N. 8. Wales 
15 Bk. of N. Zealand 
0}4 Do Guar. Stock 
13/p 3 Bk.ofRoumania 
124 Barclay and Co... 
16 Brit. of 8. America 
10 (Canadn Bkof Com $50 $50 
16 Cap. and Counties 50 
14 \Chartrd. of India, 
Austl and China 
6 Colonial .. 
6 Ger. Bk.of Lon., L 
85, HngKngand Sh D 
9 Imperl. Ottoman 
10/ps Imprl. of Persia 
7 Lonian Bank .... 
184 Lloyds Bank, L. ‘| 
17 Lon.and Brazin, Li 
8 Lu.and Hanseatic! 
18 Lon. and Prov., L 
20 Ln.andR. Plate, L 
16) Ln. and 8.-Wat.,L 
124 Lon. Bnk. of Mex 
and 8.America,L) 10 | 
18 Lon.Cityand Mid. 
LCountyand Wstz 
10g Lon. JointStock, L100 
15 M —s and W's 50 
Se TL. 6 caren 10 
8 i ce a 
11 National .. 50 
9 Natl Bk. of Egypt 10 
12 Natl.Bnk.of India 25 
. of Mexico .... 3100 
13 Nat. of N. Zea., L 
6 | Natl. B.of8. Africa 
10 National Disco nt 


SREBBEagBBENE | 


Sug 


C| 18 Nat. Pro.of panes 


18 Do ad 

21 |Parr's.... 50 
13 Stand. of 8. Afr. L100 
14 Un. of Austr 75 | 25 £9460 
4 Dolns.Stk. Dis Stk!100 1964974 
14 Union Discount... 10 | 5 \10311) 
12 Union of Lond.,Li100 | 154'31 321 


© ‘losng 
Prices. 
Allsop pe and Sons, Ord... 
Do Preference .... 
Do 44% Debenture Stock. . 
Barclay, Perkins,10/Com. Pf. 
Do Deb. Stoc 
Bass, Rate a 5, Preference 
Do 44% Mort. Deb... . : 
Bieckert's , Brewery, 1900. - 
Bristol Brewery, Georges 
and Co. . 134144 
) (City of Lon. Bre “wery ‘L. Ord \4 2 dis 
Do 5% Preference 1 35 38 
Distillers, Limited, Shares) 15316 
Guinness, A.,8on and Co., L.\380 4 
Do 6% Preference 


‘Mame. 


we 2, 


go> 
= 


| Se ee 


OP SOO OSt 


_ BREWERIES, &c.— 


COM eee HOOF BOOCd 


Con. 


4 Closng 
= Name. Dricen. 
Hodgson sKingston Brew, L 
Ind, Coope and Co., 44 
Lion Brewery, L imited 
Do Perp. 6/Preference . 
Meux's, Limited.... ave 
Do 4. Deb. Stock Red. ° 
Nalder and Collyer’s, L.,Ord 
Newcastle Breweries, Ord. . 
NewWestminster Bre wy.,L 
Do 6 Preference aA 
Destheneen Brew'ry, L.,Ord 
Do Preference 7 : 
Smith,GarrettandCo. a Od 
8. African Breweries, Ord... 
Do 5% Preference ...... 
Threlfall’s Brewery, L., Ord. 
Do 6% Cum. Pref . 
Watney,Combe, Reid and Co 
Do De ferred Ordinary. 


Deb. 


roy ry 
rd ‘ 
* one «& 
~~ 
+e 
oS 


INSURANCE COMPANIES. 


Shrs. 


250,000 
450, 00( 
220,006 


100,00¢ 


100,000 
111,314 


Shr 


CANALS 


Pd 


Stk 100 


100 
10 


100 


10 


Stk 100 


20 


wD 
pa Oe ee SO 


O Be tO Oe i et 


38 


~ — we 
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20 


~ 


i 
KOrKro~wn~ 


00 


94 
105 Foster, Porter, and Co., Ltd. 


100 
L00 


100 


~ 
oO 


~ 


eC Or 


“woo 
roe 588 


; 
1 
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at SSss 


) Pat Pa tt at > teat at Pree > 


Div. ; Cisng 


Name. = ~ 
12/ps 
12 ps 
6 ps 


Alliance Assur 2h 11411 
Do (New)...... 1 134.3: 
Atlas Fire and 
Life 10/24) 53 64 
Brit. Law Fire, L 1; 3g 4 
Cler. Med.and Gn. 24,19 20 
Oommer. Union. 1 20921, 
Employers’ Liab. 214 14h 
8s Equity and Law 28 29 
GuAcc Fire and Lf 1 
General Life ... 7 
Guardian 0 
Indemnity 9 
Law Union 
Rock 
Do 
Legal Insurance... 
Legal and Gen. L 
Liv., Lon., Globe 
London 
Lon. and Lane. 
London and Lancs 
Life and Gen... 
Marine 
Merchants’ M. L 
N. Brit. and Mere. 
Northern ... 
Norwich U. 
Phoenix 
Royal Exchange.. 
Royal Insurance "10 1 
Do 4% Deb. Red St. 1 
Sct. Unand NtlA’ 20 
s.|Sun Fire .| 10 
Sun Life ...... 10 i} 24425 
Thmes and Mer M, 20 
Yorkshire FandL, § 4 5h 5 
Do oT 1 tn ll4 


AND DOCKS. 


Cc es 


and 


Fire. 


Name. 


Birmingham Canal ...... 
Grand Junction Canal...... 
Mauch. Ship Canal, Pref. .. 
Regent's Canal and Dock 
Suez Canal Shares 


°| COMMERCIAL, INDUSTRIAL, ac 


r. . Closng 
Name. Prices. 
Aerated Bread, Limited .... 
Apollinaris and Johaunis .. 
Do 5% Cum. Pref ; 
Do 4% Irred. Deb. Stock 
Art zn's, Lab.andGn. Dwell.L 
Assam Rail. and Trad. A Stk. 130 32 
Assoc, Portland Cement. 4 is 
Do 554 Cum. Pref ‘ 8% 
Do 44 /ist Mt. Db. Stk. Ra iyo) 
Australian Pastoral . 
Barker (John) and Co | Ltd. 
Bleachers’ Association...... 
| Bodega, Limited 
|Bovril, Ord. 
Do Def. 
Do 54% Cum. Pref.. 
Bradford Dyers’ Assn. 
British Oil and Cake Mills... 
Do 54% Cum. Pref 
Do 447 Red. Deb. ........ 
Brooke, Bond and Co., Ltd. 
Brunner, Mond and Co., Ltd. 
Do 7% Preference .... 
Calico Printers’ Association 
Oity of Santos Improv. Ord. 
Coats, J. and P. 
Do 20% Prefd. Ord. 
Do 6% Cum. Pref. ... 
Dalgety and Co., Limited - 

Do pe Irred. Deb. Stock 0 
Dick, Kerr, and Co. : 
Do 67%, Cum. Pref. oe 

Eastman Kodak Common . 
Do 6% Cum. Pref. wai 
Eastmans 
oa" Cum. Pref. 
. Powder, Limited — 
ley Bros., Limited 
E nglish Sewing C ts Ord. 
Do 5% Cum. 
Evans (D. H.) 
FineCttn. Spin andDbig, AOr 
Do 5% Cum. Pref. 
Fore Screet W arehouse, Ltd. 


§7 61 


44 St 
63 74 
General Hydraulic Power,L.| 47 §2 
Goldsbrough, Mort,andCo.,L 
A Deb. Stock Red 

Do B Deb. 8 
Gordon Hotels, Ord 2 
Harrod’s Stores, Ltd., Ord..| 4 ; 
Henry (A. and 8.)and oo. | L144) 
Home and Col. Stores,6%Pr 
imperial Tobacco Co., Pref.|1 

Do Pref. Ord. 1 

Do4 
|Impd. 
papreved Wood Pavemt., 6 
Ind. Rub., Gut. Pere. etc., L; 9319 
\Lever Bros., L., 5% Pref. 
iLiebig’s Extract of Meat, L., 22 24 
5 |Linoleum Manufacturing, L. si 2alss 
|Lipton, Limited 
o 5% Cum. Pref. 


————— — 
ee 
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COMMERCIAL, &c.—Con. 


Name. 


1 Lister and Co., L., Or 

1 Do 5% Cum. Pref 

5 London Pavilion, Limit: 
24’ Lond. Prod. Clear Hor 
Lovell and Christmas 
Lyons (J. and Co ) 

aple and Co 

Metrop Dwlings Asso 
Milner's Safe, Limited 
National Safe Deposit, L 
Nelson (James) and Sons 
Niger Co., L., and Red 
10 Nobel Dynamite Trust, L 


~ 
rt ee Srersens 


Pawsons and Leafs, Limit 
? Pears (A. and F. Pears, L 
10 Do Pref ‘ 
16 ‘Prices Patent Candle, L 
Rio de Janeiro City In} p, L 
Do 5% Debentures 
Rio de Jan. Flour Mills,ete.] 
River Plate Fresh Meat, | 
Rotherhm (J.)and Co, L.Ord 
Do 5% Cum. Pref 
Salt Union, Sueneny 
Do Pref. .. 
Schweppes, L. a 
Do Deferred 7 
Selfridge and Co., 5% Ds 
Short’s Pref. Ordinary 
Do Def. Ordinary 
Slaters, Limited 
Spencer, Turner, and f Ord 
Bolde ro, Limited 1§ 
Spratt's Patent, Limited 
Strand Hotel, 7 Ptg. Pref 
Ordinary .. 
Telegraph Const., ete., L 
Underground Elee Rlyof Ls 
United Alkali, L., Pref 
United Laukat Plantat 
United Tobacco Co. 's6 
Val de Travers Asphalt: 
Van den Berghs 
Waring and Gillow, 6 
Do a7 Irred. B Debs 
Waterlow and Sons, L. Df 
Do Pref. Ordins _ 
Do 34% Cum. Pref 
Weldon s, Limited 
Do 5% Cum. Pref 
Welford and Sons, Limited 


a 


© ‘um LE 


ELEC. LIGHTING & POWER. 


10 


10 (Bournemouth and Poole 


Stk $100'Canadian General Electrix 


5 


10 |City of Lond. Electric Ord 
10 Do 6% Cum. Pref 

10 County of Londo nf Ord 
10 slectric Supply | Pref 
3 |London Electric Supply 

5 |Metrop. Electric Supply 


+ ene Mexican Light and PowerCo §£ 


$100 $100 Shawinigan 


5 
5 
1 
§ 


l 
1 
1 
1 
§ 


23 


Stk 100 | 
Stk 100 | 
5} 64] Stk 100 
i345 | Stk 100 
Stk 100 
104 6 | Stk 100 

fndustrial Dweilng,L 107 $ | Stk /100 
7} | Stk 100 

Stk |100 
8tk 100 Do 
St 100 
t 
3212 | Stk |100 Gen. end Com. Invest., L, Pf, 1 


FINANCIAL, LAND, 


|Newcastle-on-Tyne Electri 
Water and 
Power Company 

5 |StJamesand Pall Mall Ele 

58} Do7y% Pref 

1 |Victoria Falls and Transvaal 
Power 6% Cum. Pref . 

5 |Westminster Electric 


AND 
INVESTMENT. 


1 |Anglo-french Exyloratn., L 
10/ |Argentine Land and Invest 
1 |Argentine Northern Land 
1 |Argentine Sonthern Land 
5 |Assets Realisation, Limited 

214\ Australian Agricultural 
Aust. Estates and Mortgage 
Do 5” A Deb 
Aus. Mer. Land and Finance 
iBrit. and American Mrt., L 
| Brit. and Austn.T. and L.,Ld 
|British North Borneo Co 
| British South Africa 
. Mort. Debs. Re 
iCanada C ompany 
|Debenture Corporation, L 
Do Pref . 
| Forestal Lnd., Timbr. ans med * 
Hudson's Bay ... 
International Financial, L 
Land and Mort. of Egypt, L 
|Law Debenture Corptn., L 
iPeel River Land, etc., L l 
| Pekin Syndicate a 
Do Shansi Shares 
Pe ruvian Corporation 
Do 4% Pref ee 
Do 6% Debs. Red.. i 
Port Madryn (Argentine 
ie Negro (Argentine) L and 
. Plate Trust, Loan, et 
A Shares ; 
Do B Shares ..... 
Scott. American Invest., Pr 
Scottish Aust. Invest., L 
Do 6% Guar. Preference 
Do5% do do 
South Australian ... ' 
Trust and Agcy. of Austr., L 
Do 5% Preference Shares 
Trust a Loan of Canada 
Do New .. 
iTrustees, Exors. etc., Corp.L 
Van Diemen’s Land ; 
Western Canada Land Oo 


FINANCIAL—TRUSTS. 


\Aliiance Investment, Pret v8 
‘American Invet. Trust Pref. 103 
Do Deferred . . 1 M4 
Army and Navy Invst. L. Pt. . 5 
Do Deferred .. } 66 
Bankers’ Invest. Trust, Pref 1 
Do Deferred . 109 
British Invest. Trust Pref »113 
Do Deferred . 1263 
| Foreign, Amer. and Gen. Prf ill 
Deferred ii 0 
For. and Col. aes Trst. L. Pfiis 
Do Leferre od 105 


2 ae ~ 


Oo fw pr. 


Do 5 


4 
ll 


a & 


wnNaono 


6 
v 


Gar ee 
Qnty 


Do Deferred u4 
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i : 
Oe sscctl $$$ eee generac etaeisiihinnlaiaiiiacadeni stntcieaipaiieitiaialaaaiiaiaata 1] : 
| — i 4 | 
|| FINANCIAL - TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. ioe 
| Shr Pd Name. sen Shr Pd. Name > Oseishr Pd ——-  , Closnglane pa ne Closng ia | 
| : RR oe Prices en Pricea [> *° — Prices ‘ 
| Stk 100 Govmnts. Stk. Invest., L.,F i LUl 1{ 1 |Armstrong,Sir W. 43. & § 20 | 20 |African Steam Ship anh Le . ; —— oar : 
1 tk 100! Do Deferred... aa 12514) l 1 Babcockand Wileex, Ld..Ord.: ¢ Ti 5 20 as atl iene Milnes so . By y 
e 100 Guardian Invest., Pref., L 9 97 l 1 Baldwin's 55% Cum. Pref 1% a1 9 1 ‘ Do : am Palpping, L on ta ; 
| Stk 100 [Industrial and Gen. Ord. ../172 75 | 10 | 10 Bell Bros. 6, Cum. Pref 11412 | 74! 74\Generai Steam Navigati ‘6 ; : : 
| Stk 100 Internatnl. Invest. Pref., L| 8748%] 1] 1 Blaenavon Co gs 4 8| 8 Do 6” P ofarense ae bs 7 if 
| Stk 100 Invest Trst. Corp., L., Prf.| 93 a6 l 1 Bolckow, Vaughan and ¢ L./ 1 . 1 1 |Furness, Withy a vl ¢ ‘§ ‘ i ce 
| Stk 10 Do Deferred : ny -e) 1/12 Do » ei] ] Ley cad k Ak \ veld Ltd +6 ; i : 
| Stk 100 Mercantile Inv. and Gen. ../1065 8/] 1 | 15/ Brown (John) and @o., Ltd. Ug : 5% Cum Pref = 72 ' fi fan 
| Stk 100! Do Deferred Stock oo nfaee 2 5; 5 Cammell, Laird and Co + 4] 5! 5 |Mercantile Steam Ship. Lid ; ) ; 1 gi 
+ | Stk 100 Mexican Cent Rly Bec. 4 ¥ 5 5 Do 5% Cum. Pref az 5h 8 iNew Z and Shi z or ea ; : yy } 
PEC SS EEE 90 92 41 74 Consett Lron, Limited 3 10 | 10 \Orient Ste me Nahe : . , De ; isi ee 
Stk 100 Do4%Bdo.. . 80 82 1 1 Howard and Bullough, Ld 23 =! Peninsular and Orienta Pf.119 2) Ist o : ty 
| Stk 100 Municipal Trust, L., Pref. ..| 94 96 ] 20 | 20 New Sharlston Colls. L’ Pref. 1 Stk Do Def. ... eee ) ; it 
Stk 100 Do Deferree ienen 89 91} 10 | 10 Pease and Partners, L., Ord. 114 } |Stk 100 Re y te ll "B| 8 it i 
Stk 100 Omnium Investment, Pref o 5; 5 Pearson and Knowles : oe l Uni . oon ; uO m. Pref| 3) ] 10 |Western Te legrapl Ltd ] isos oI 
| Stk {100 Railway Deb. Trust, L 103 5} 5! 5! Do6% Cum. Pref. A Union Steam Ship of N.Z...| 23 2110! 10 ‘West India and Panams 4 ; in 
| Stk 10 Do 44% Cum. Pref : 5 a Do 6? Cum. 2nd Pref 48 5] ion t 1 Shi} NZ <8 i st India a nama t 3 : se 
| Stk 100 menos Eavenmnens, Pref ze 5 5 Rhymney Iron, Limited ; TRAMWAYS AND OMNIBUS. ; ith oe 
} 8tk 100 o Deferrec ‘ 134144] 5/| § Do New oie : ee 
| 8| & Railway Share Trust, L, A) 68 }] 1/| 1 Vickers, Limited, Ord 232 3 : > |Anglo-Argentine,54/,c.1stkT.| 39 : = 
| Btk |100 Do 74% B Preference 133 & l l Do 5% Preference Stock lye > Stk 10 Do 44 De benture Stock 95495 ae ‘: 
| Stk 100 R. Plate Trust, L., Pref .. 97 991 1 1 Workington Lron and Ste 5 3 ; Bath Electric, Pref. Ord a) ot *s : > ee 
| 1 10) ‘Rubber Plantations, Invest lve 1 l Do 6” Cum. Pref 91" 10 | 1 Bomb’ y El. Sp.andTms6 (c Pf 109114 i zie 
. Stk 100 Scot. Invest. Trust, L., Prf.'101 Stk i Do 43%, Deb. Stock Red mo Ay : 
Btk |10¢ Do Deferred aan 106 Stk 10 - tish Ln umbia Elec. Riy. 139 44 : ; 
U8 8 Stock Conversion a 66 7 l 1 sritish Electric Traction 12 14 : ite ae 
100 [100 ‘Submarine Cables Trust Crt.|130 33 NITRATE. ‘f 903924 +f 
Stk 100 |U. 8. and 8. America Invest m 6 4 sini 
Trust, Preferred........101 3] ; & ial 7 ; ay ae Sige 
i a 5 ° 5 |Alianza Company 14915; s 5 z 3 . 
| 21200 | _Do Deferred --...-.-- $961 5] 5 [Anglo n Nitrate 15h 3 mace ii} i hote 
| : § Vole ulo Nitrate 43 54 1 ; ric Tramways [2 , ikem 
j | ° 5 |Lagunas Nitrate i atk 1 ame Jeneral Omnibus iz 
GAS. 5 | § |Rosario Nitrate 1 3 10 10| ‘DoS% Cum. Pref... ‘ 1 ta 
| Stk 100 Alliance and Dublin .... 79 G2} °' 5 ‘Santiago Nitrate A Cum. Prf 4 ; + 
| §! 5 Bombay, Limited 64 stk f iw } i 
| | . 100 a ntford en ; = 63 pw > ways il j | eo 
} 20 ritish Gas Light o 4 eine a. 2 ie 
| &tk 100 (Commercial 4 % Cap. Stock.. 108 1 OIL. 32°73 ; ie 
| 1 8tk100| Do 3% Deb. Stock ; 75 77 J f 34 10% ; ‘if 
| Stk /100 Continental Union, L.......; 82 & l 1 Anglo-Persian 6/.Cm. Pt. Pf $ L. at 1 P. 1215225 ‘ & : 
10} 1 urepean, Limited 20 21 l 1 Assam Oil $ L. and P. .'201 | > | ‘3 
| Stk ht and Coke Ord. .. 1023 1| 1 |Bibi-Eybat Petroleut 1 ‘2 
if | Stk |10 Maximum 835854] 1 1 British Australian = i WATERWORKS. | : ' re 4 
10/10 Hong Kong and China - om 1 Burmah Oil > |Alexandria, Limited eee : ; : 
| Stk 100 Imperial Continental 188 91 l l ‘California Oilfields 44 20 |Antwerp, L 384395 } 12 q 
| 5 Malta and Mediterranean, L) 43 l 1 Commonwealth Oil Prf.Ord . o 8 City of St. Petersburg. L 64 ; 3 + £3 : 
. Stk ental, Limited ...... 137 39} 1 1 (Kern River Oilfields Stk ] Colne Valley A 10% Ordinary 265 70 | 4 ¥ 
| §; § toman, Limited 7 1 1 |Lobitos Oilfields Cons. of Rosario, Limited 15516 | ; . 
5; 5 Primitiva Gas Co.of B. Ayres, 73 1| 1 |Pacific Oilfields E. Surrey B (max. 7%) 16 4 fh i Fg 
a 10 | 10 San Paulo, Limited 1} 1| 1 |Premier Oil and Pipe Lins K , Limited 76: |] P 
1) 1 South Barracas (B. Ayres) l 1 1 |“Shell” Transp'rt and Trad ‘ y 2% | Mor ideo Shares : } ‘ ¥F 7 
Stk 00 South Metropolitan Ord... 115317 10) | 10/ Spies Petroleum ld tk 1 S. Essex, 1861 (1 max.) 2 = i} a; 4 i 
| 10 [Tuscan Gas ................4 88 1| 1 /Trinidad Oilfields lé 8| 8 |Tarapaca, Limited : ls 2 | 4 DE 
meee 2 i eel ie 
| 5 » 
j | s = 
| j St 
| ‘ , ’ ' { 
i i ‘ . 
| Provincial Stock Markets Price Current. | | 
CLOSING QUOTATIONS, APRIL 1, 1912. | ; f 
| 4 : 
Q | + ’ j i ; ; 
| MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con.| EDINBURGH, GLASGOW.—Con DUBLIN. ] 7 7 
: | ~ wa itil ahead : , : ; f ‘ 3 
: | | RAILWAYS MISCELLANEOUS—Con. MISCELLANEOUS. RAILWAYS 1} 2 i a 
| | : . snemenee a ; = 1 , 1. 
Autho- = Closing é = Closing FA < - Closing | A itho <3 = > j } t : 
rised 2 Name. Prices ei 2 Name. Pric ei3 Name. Prices. | tised = ; eS |] ; , g 
: [asue ~ z ~ sucess = rw rices os a. Name —F il { 
Z ssue Se | ’ i 
' 3,000 $500 \Carrisal & Cerro lin 4 ‘oal i } £ 1] i : ; 
} ‘ 10 rniston Coal, Limited & 
. i] | Blanco Ae l 5 Manchester Com. Bldngs ‘ 1 10. Asseta ee 422 100 Belfast and County Dowr | 4 j i + 
Stk 100 Manchester Ry] Exchange | 50 59 British India Steam Nav | Dub and S.-Eastern Ord) 14 q ra 
! ene 1 17 Broxburn Oil, Limited f° Mid. Gt. Western Cot — | +; i: a 
| BANKS AND isc 7 l 1 Parkgate Iron.... . l 10 'Bulloch, Lade, 5% Cum. Pf or | i 
| saa K AND INSURANCE 2 15 Rylands & Sons, Limited 2 §/ \Cassel Cva BANKS ; : : - 
i} Bi = 3 2 e 2c _ Do ; t 84. 7 Dalmeny Oil, Limited | > we. |i -. 4 oe 
Hite : 1 | 18 |Tredegar Tron & Coal “A” 1849 | 19° 10 |Dewar(Johni&Sons,5 ,¢. bf | teeue. |3"| same oe || eg 
8 | ge ak Name. .) ee Oe vasecneans 0 | 10 Distillers’ Company, Lim } ~? 19a senna Ss |i ‘ ‘7a 
3 n> : 1 Vulean Foundry ‘ ‘ . 1 Edinbg. Amer. Land Mort. 2 5 ~ or a hi > 
® ; ee 74 Wigan Cval and Lron 1 15 Edinburgh Collieries 5 ’ F 
a} a (Banks.) I , to OE ese | | : ! 
105 5 Bank of Liverpoo! 10012. 353 | * »0 . ‘3 l 1 Fife Coal, Limited £ ‘ le oo i - oe 
1] | 78 06 omen rs Torte "oo, 1 9 Glasgow Roval Exchang l2,769,231 114 Bank of Irelar Sk 100 ¢ a> 
1 34,602) | Manches. & County 100 17 539 Stk 4 Investors’ Mort. Security ; i ve 6 | Hib —- L : . ; ee 
| 158 175 Man. & Liv 7 al tal ax. | : Lineo Thread Ord 30, Royal Bank, I > ‘ 
\| 0 noi! ~ : Sere, Dis - 4 ‘5 > 3 Marbella Iron Ore, Lim 2 I r ta ] 24 || i : 
3 | | 30,000 2) Union of Manch 25 11 2 . EDINBURGH, GLASGOW. 1; 1\Mi om a i A-kam He : MISCELLANEOUS ‘ +) 
| 158, 0 Wil iame Deacon 50! 8 22 , oie) of Genttend tom. eel rs : os z : 
one tENSORANCR.) — at piel i o° N. Zealand &A L i S ~ Name Prices :" 
= 5 ps Nat. Boiler&Gen. 10 34 14 BANKS AND INSURANCE. Stk i —— is. LAD n Oe } a 
on 1S Reliance Marine l 2 brs | sige See “Ol 4 Arnott & Co., Dublin, L... 6% | ; 
0,000/ 10 State Assurance 1 3 _ aa 1) 17 npherston (il 104 Seine Oi ) § 
76,000. 25 |'V _—s R Taestiiies . o1 30 5 | No. of > . 2 2 ish American Inves . 3 : B a K - J.) : “8 1 I 
: — 2°18 | Shares (SS ‘ © = Closng}] 2 2 \Sevttish American Mort $6 | = | dees anh ae : 5 
3 or Amn't 3 2 Name. = ‘= Prices.] 10 10 Scottish Wagon, Limited 12% |, . Goulding and Co., L..... ie 2% 
MISCELLANEOUS. of Stock — Do 10 | 10 Steel Co. of Scotland. L 10% 1 Grand Canal .......... ‘3 | ; 
Te - 0 10 Simmerl-e Iron, 4% Pf 13 ii ; 
¢i3 Name Closng (Banks.) ; 2| 2 Swan Land and Cattle, L.) 396 | | ; 
2s : Prices | £1325,000) 19 Bnk. of Scotind 15 439 1) 1 Tabrax Oil 3544 BIRMINGHAM 1 
1 , ————— ___.| £1250.000 20 British LinenBk Sk 474 3 3 W isons & Clyde Coal .. ? : | 
lo Armitage(SirElk nahj&Sons 16 00,00 134 Clydesdale, L | 50, l') 2948 | 1!| 1 | Watson (John) 53¢ MISCELLANEOUS. _ of 
10 Hirkennead Brewery, Liu 4 §0,000, 2. Com. of Scot. L'100 2 3 4' 4 Young's Paraftin = at 7 ; Closnug 
} Boddington’s Brewery ... 78 | £1000,000 90 Nat. of Scot. L500/1C | 400 m | & *rices. | 
ity A2 Chesters’ Brewery on: 163,000 124 Nth. of Scot. & ne | | 
St Cheate rU nited Gas Ord. ..) 111 Town&County; 20 4 12 RUBBER = _ Alidays and Onions wree | 
‘} Do “ Preference” .... 96 £2000,000 10 Roy. B. of Scot Sk 100 202 as ; : — A 10 | Birmingham RailwayCar) } 
<. Crosses and Winkworth... 143 100,000 14 |Union of Scot. L 50 1 S14 re ; riage aud Wagon <5 } 
+) 1. Hardys’ Crown Brewery ll 2 = ini Closing} 1 1 Birmingham Smali Arms, 48 9x 
| 42 Henry(A. and 8.) ... |. 151g (INSURANCEB.) a | the a Prices i 1 | Enfield Cycle ......- 163 || 
;, + Hunters the Teawen Ord 356 21,590) 26 \Caledonian ....) 25° 5 224 —_— - —— ——__——- ——-| 7 7 Gloucester R ailway Car a 
Stk og Heliner-Partingtor .. ....) 743 21,500) 39 [Century ........) 25) 5) 59 1 1 Anglo-Sumatra nen 7s , riage and Wagon “A 7 E> 
2 veeds & Liverpool Canal . 113 24,000: 12 C.of Glasg. Life 25 24) 52732 | 1 1 British Borneo Para .. 326 2; 3 Lucas > | ; 
B- Liverpool Exc  —_—=—- 136 6,000! 10 Edinburgh Life 100 2 434 1 1 Bukit Lintang ve OX | iV iu ° secwceoe.. 2 } 
oan Liverpool United Gas “A” 221 10,000 23.6 Life Association | 2/ 2 Edinburg Rubber Estate 93 |10 | 10 Railway Car = : : 
: : RN dette alhad sient 1604 of Scotland 4 | 83) 208 | 1 1 Inch Kenneth .... o* x| riage and Wagon ant 4 
’ 4 repens Warehousing ....| 71 §0,000 10 Scottish Life, L.| 5 1) 48 | 2) 2 Selangor E ibber 45 1 1 R udge Whitworth 15) ; i 
0554 Cum. Pref é 94, 23,000! 6 Scottish Metro 1 1 Shelford Rubber Estate . 429 | 1 A Swit yer .. ve | i 
l's Packing Warehouses f . "politan Life... 5 14) 36 2) 2 Vallambrosa Rubber d 27/3 1 1 Triumph Cycle .. 45.9 : 
_— - saniesiameees EE Or s 
————— lle i 
| 1 ; ij 
(Continued from page 774.) COCOA SHELLS.—4;7 bags (in bond) offered and sold at 60s to ; oH 
j 13 
it3 


RUM —There has been only a small trade doing, at unaltered 
ae TEA.—Indian offerings at public sale this week comprised 
COCOA.—Fair supplies were catalogued at public sale, and met | 33,157 packages, which passed off with a good demand at sally 
With n 


a moderate competition at generally steady rates. Trinidad, | steady prices. Pekoe, common to g od medium, changed hands 
|| “Owever, declined 6d. 2,922 bags Ceylon mostly sold: fine to | at 74d to 11d; broken pekoe, common to fine, 74d to 1s 23d; 









2 ON Re, ARREST LAIR R0 y o0b SP 
ex 


-UPerior, 838 6d to 86s 6d; fair to good, 65s to 70s ; native, 56s to | orange pekoe, common to fine, 8d to 1s 3d; broken orange pekoe, 

— C. 381 bags Trinidad : fine, 60s; fair to good, 57s to 58s 6d. | common to good, 84d to 1s 3d; and pekoe souchong, 74d to 83d 
> bags Grenada: good to fine, 53s 6d to 548; ordinary to fair, | per lb. Ceylon auctions amounted to 28,090 packages, which met 

. 528 6d; common, 48s 6d. 61 bags Dominica: fine, 52s 6d ; | with brisk competition, and prices ruled firm. Pekoe, common to ‘ 


td ae sag fair, 49s to 50s. 105 bags Jamaica: tair to good, 51s 6d | good, realised 74d to rogd; broken pekoe, common to good 
“? 523 6d; common, 48s 6d. 40 bags Costa Rica realised 50s 6d, | medium, 73d to rojd; orange pekoe, ditto, 8d to 107d; broken | 


| and 2 ° - P ‘ 
| “¢ 35 bags Tumaco, 50s to 50s 6d. 70 bags British West Atrican | orange pekoe, common to fine, 83d to1s 33d; and pekoe souchong, 


| 2nd 150 hags Cameroons retired. | 74d to od per Ib. 


¥ uth rehdiedenanietn o a e Lil ry 
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RICE —Shippers asked steady prices, and a moderate demand 
was experienced. 

TAP10Ca.— Market continues inactive. Singapore, 
arrive, April-June shipment, quoted at 2;4d,c f. andi. Pearl also 
quiet of sale. For arrival, Singapore medium, April-June ship- 
ment, 21s 3d; Penang medium, equal to fair Singapore, 19s 9d; 
Penang seed, ditto, May-July, sold, 18s 3d, c.f. and 1., open ports. 

SaGO FLOUR remains quiet, and Sarawak, April-June shipment, 
quoted ros gd, c.f. and i., Liverpool. 

BLACK PEPPER quiet, rates exhibited weakness. Singapore, 

April-June shipment, sold, 5 9-32d; July-August, 53d, c.f. and i. 
Lampong, February-April, done, 5 21-32d; April-June, 5}d, c.f 
andi. Terminal market slow. December delivery sold, 5 9-32d 
to 5d. 
WHITE PEPPER inactive. Singapore, April-June, sellers, 734; 
Penang ditto, 73d; Muntok, July-September, 84d, c.f.andi. Ter- 
minal market quiet. May delivery done, 7 17-32d, and Decem- 
ber, 7?d. 

CLOVES met with avery quiet demand. Zanzibar, July-August 
delivery, sellers, 532d; March-May shipment, 54d; and April- 
June, 533d, c.f. andi 

JUT&.—Market remained in a very quiet state, but with no 
pressure on the part of holders values were kept at a fairly steady 
level. Native first marks, March-April and April-May, buyers, 
£23 15s, c.f. and i. 

HEMP. —Demand for Manila parcels showed no signs, but with 
holders being reserved prices were fairly well maintained. F.C.., 
March-May, sellers, {21 58; S.S., ditto, {19 103; and GS., 
ditto, {19 5s, c.f. and i. New Zealand also remained ina very 
quiet state. G.F., April-June, quoted {21 10s; and fair, ditto, 
£20 5s, c.f. and i. 

SHELLAC.—Spot goods in quiet request, but fairly steady. 
T.N., orange quoted 62s. 


flake, to 


Fair 
For arrival, May-June shipment, 62s, 
c.f. and i. Futures generally steady, but business proceeded 
slowly. May delivery, sellers, 63s 6d; August, 64s 6d; 
October, 66s. 

GAMBIER dull. April-May shipment held for 25s, c.f. and i. 

COPRA met with a continued quiet demand. To Northern ports, 
Ceylon, April-June, £27: Malabar, ditto, {27 5s; F.M.S., Straits, 
£25 15s. To Marseilles, F.M., Straits, March-May, {25 7s 6d; 
Manila, {24 2s 6d; Cebu, £25 5s; Java, net terms, {25 15s; South 
Sea Islands to London, April-May, £25; and Continent, £25, 
c.f. and i. 

INDIA-RUBBER.—Plantation sales of 475 tons experienced 
moderate support at 3d to 4d decline, compared with last auction’s 
closing level. Straits, smoked sheet, sold 4s 11$d to 5s 23d; un- 
smoked ditto, 4s 11d to 5s 1d; fair to fine pale crepe, 5s o}d to 
5s age: brown to light ditto, 4s 10d to 5s 1d; dark and black,” 
48 3d to 4s 94d ; smoked, 4s 5d to 5s 13d; scrap, 3s 10d. Ceylon, 
unsmoked sheet, 5s to 5s o}d; crepe, fair to fine pale, 5s 24d to 
58 49d; fair to light brown, 4s ro4d to 5s 14d: dark, 4s 8d to 
4s 10d; black pressed, 4s 54d ; biscuits, 5s to 5s 1#d; scrap, 4s 
to4s 3d. Private market firmer. Fine hard Para, spot and 
near, 4s 104d; May-June, sold 4s 94 to 4s 104d; ball, spot, value, 
4s ofd. Plantation, spot, 5s 4d; July-September, 5s 3d ; October- 
December, 5s 2d. 

METALS.—Tin—Shipments from the East during the past month 
5,130 tons. The tendency here has been in an upward direction 
since the week’s commencement, while irregular, with a good deal 
of covering and steady forward buying prevalent. Cash and near 
changed hands last Monday at £195 10s to £197, and {196 55s, 
end of April to {196 and since at {195 15s, early May chiefly at 
{194 10s, and three months 192 10s to {192 358, finally {192, 
closing, cash {£196 10s, three months {192 5s. Tuesday's 
final rates were {196 15s cash, and {192 5s three months 
Mount Bischoff quoted at {199 ros to {zoo ros. Copper 
active, and again stronger through continued encouraging 
trade reports received from America, statistical stability, and 
higher pretensions of producers. Standard cash delivery last 

Monday touched £70 12s 6d; and three months, {71 10s. Stocks 
for las half of past month show a decrease of 828 tons, and of 753 
tons in the total visible supplies. There was again a large flow ot 
buying orders at Tuesday's market at full rates. Cash sold chiefly 
at {70 123 6d, three months fluctuating between {72 2s 6d and 
#71 5s, while finally registered at £71 11s 3d, closing cash, 
£70 12s 6d; three months, {71 10s. Electros, £73 158 to £74 5s. 
Lead maintained. ; 


lron dearer. 





THE CUNARD STEAMSHIP COM- 
PANY, LIMITED. 


} 
| | 
cian ca | 
| Notice is eby given that the THIRTY-FIF” 

| ORDINARY GENERAL MEF TING aad oe 
Steamship Company, Limited, will be held at the 

| Law Association Rooms, Cook street, in the City of 

| Liverpool, on THURSDAY, the llth April, 1912, at 
Twelve o'clock (noon) precisely 

| 1, To receive and consider the statement of 

} Accounts and Balance Sheet to the 3lst | 

i December, 1911, with the reports of the | 

Directo s and Audit . 
2. To sanction tne declaration of dividends. 
3. To elect Directors and Audit 


orin any way under th 





re 1 


tors in place of 


those retiring, but who, being eligible, offer | immediately follow the 
themselves for re-election. 


Notice is hereby also given that the Preference 

| Stock and Ordinary Share Transfer Books and 

j : . ’ : 

Register of Members will be closed until after the 

| meeting.—By Order of the Board. 

- W. DRANFIELD, Secretary. 
Offices: 8 Water street, Live pool, 

28th March, 1912. 













Foreign, {163s9d to £16 7s 6d sellers, as to 
postion. Spelter firmer. Ordinary brands, £25 10s to £26, sellers. 


NOTICE. 
Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue a 


Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Steck Exchange, 


Members issuing Contract Notes are required to 


use such a form as will provide that the words 
“Member of the Stock Exchange, London,’ shall 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the b 
or obtained on application to 


EDWARD SATTERTHWAITE, ee 


| Secretary to the Committee of the Stock Exchange, | 
| Committee Room, The Stock Exchange, London. | 


OILS.—Linseed firmer. Spot, pipes, £38 5s; barrels, water 
side, £38 10s; land delivery, immediate, £38 158; May-Auy 
£35 12s 6d; Hull, naked, spot, £36 10s. Rape steady Ordi; 
brown naked, spot, £30 5s; English refined, on spot, £33. Cot: 
firm. Crude, spot, 2315s; Hull, £22; refined, sweet, f2> ; 
ordinary pale, {25 10s; Hull, £23 12s 6d. Cocoanut: Cey n. 
spot, £41 tos; March-April, £38 12s 6d; Cochin, spot (pipes). 
£46; March-May, £41 5s, c.i.f. Palm: Lagos, on spot, /32 
Soya, spot (barrels), £26 15s. 

TURPENTINE dull and easier. American spirit, on spot, 345 6d 
April, 34s 6d; July-December, 35s 74d percwt. Deliveries week 
ending March 30th: American, 1,615 barrels, against 714 last 
year; French, 68 barrels, against 234; afloat, 5,750 American, 
against nil barrels; stock, 20,688 barrels American, against 12,202: 
French, go8 barrels, against 989. 

PETROLEUM firm. American, ojd; 

Russian, 9d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 17s. 

OIL CAKES.—Linseed : London made, {10 12s 6d to {10 155 
Russian, nominal. Cotton: Egyptian, £5 12s 6d to /5 15s 


London, £5 15s to £5 17s 6d. Cocoanut: oblong, £8 3s od: 
round, £8 2s 6d; Soya, £7 7s 6d. Soya beans, Hull, spot, 


arv 


ul, 


water white, 10}d 


£38 18 3d. 
LINSEED market firmer. London, Calcutta, afloat, 7os 64d, 
67s 6d; March, 66s; April, 63s 6d; April-June, 62s 6d; La 


Plata, nominal; Hull, La Plata, March-April, 59s 3d. To the 
Continent, Calcutta, April-June, 62s 6d; Bombay, March-May, 
66s 3d. La Plata, April-May, 59s. 

RAPESEED dearer. Ferozepore, April-May, 46s 3d; brown 
Cawnpore, April-May, 45s; yellow Guzerat, nominal; yellow 
Cawnpore, April-May, 49s. 

COTTONSEED remains dull. 


London: Egyptian, afloat, /8 5s 
April, £8 6s 3d. 


Hull: spot, £8 2s 6d; March, £8 2s 6d per ton. 


POSTSCRIPT. Wednesday Evening. 


SUGAR.—Refined goods in moderate demand, and British makes 
reduced 6d allround. Tate's No. 1, 24s; No. 2, 23s 6d. German 
granulated ready, 17s 6d; May, 173 3d, f.o.b. Hamburg and 
Russian crystals, ready, 16s, f.0.b., Danzig. Beet market unsettled. 
April sold, 14s 4d; May, 14s 54d to 14s 6d and 14s 4d; August, 
148 63d, 14s 7d, and 14s 53d; October-December, 11s 19d, 11s 14d, | 
f.o.b., Hamburg. Cane dull. 

COFFEE.—Auctions ruled fairly steady. 
sold, 61s 6d ; September, 61s 6d. 

JUTE dearer. Natives, April-May, sold £24; and March-April. 
£23 15s and buyers. 

HEMP slow. F.C., April-June, done f21; and S.S. dock, £19. | 

INDIA-RUBBER.—A better demand prevailed for plantation in 
auction, and rates showed a general rise of 2d per lb. Fire | 
smoked sheet sold, 5s 5d; fine pale crepe, 5s 6d; scrap, 48 44d. | 

TALLOW.— Market ruled steady, though quiet. Near parcels 
afloat unaltered, but rather dearer for shipment. In auction 157 tons | 
of better coloured tallow, and 151 tons inferior offered. 83 tons of 
the former and 115 tons of the latter found buyers at previous 
rates. Australian mutton, fine, 35s 9d; fair to good, 33s 6d to 
358; dull, 30s 9d, 32s 6d; hard, 34s 6d. Beef, sweet, 35s; fine, 
34s 6d; fair to good, 32s, 33s; dark to dull, 30s 6d, 31s 94 
Market letter unaltered. Town tallow, 32s; melted stuffs, 
238 6d. 

METALS.—Tin irregular. Cash closed £197, and three months 
{193. English ingots, {200 to {201. Copper opened lower, but 
improved. Cash closed {69 15s, and three months £70 12s 6d 
Electros, £73 10s to £74; sheets, 486. Lead upheld. English 
{16 ros; foreign, sellers, £16 3s gd to £16 7s 6d, as to position, 
Spelter firm. Ordinary brands quoted £25 ros. Iron firm. ¢ leve- 
land, cash, 51s 104d. 


Futures quiet. May 





LONDON MEAT MARKET. 
Per 8 ibs by the carcase, 









® & 4 
Inferior beef. ....ccsccees indexes ae | Prime mutton ........++ nenndeas 7 ; 
Middling ditto........... sevecee 4 8S} Inferior lamb .......eseeeeereee 6 0 
Prime Giteo .cccccccccccscccce ee 5 4] Middling ditto .........eeeeeceee : 9 
Inferior MUtHON .....eeeeeseeeee 4 2] Fir8t dittO.....eeeeeeeeceeeeeers 8 
Middling ditto.......... ccccccce 6 Bh Venk, Fizet. cc cece teen gaents oe 
LONDON POTATO MARKET. 
Per Ton. Per Ton 
Evergoods ....... bestessoeee £3 7 6| Kent Up-to-Dates ......-+++ £3 15 ; 
King Edwards ......++.+. ... £4 7 6) Lincoln Up-to-Dates ......-- £4 7 





The Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


' 


COMPANY PROSPECTUSES AND 1g8UE8 OF 
STOCK, 2 65 i 


Whole Page ee. thee’ > Seabee 
Balf-Page .. .. «- -- 1010 
FINANCIAL & GENERAL. 

Whole Page coh eg es a a 
Halt-Page .. ee os ee 7 ; 
Syne a i a” a 3 . 
Per Inch (Single Column) ee 5 
Company Meetings, &c., per Col. 5 


oo 


e control of the Committee. 


signature. 


oooo°o 


ank of England, 
or more Insertions, 


Orrices:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 











A Discount 4s allowed on Advertisements ordered for | 







_ April 6, | 6, 1912.) 


Founded bv 50 Norwegian and For 
Tho. Joh. Heftye ‘ eH 
establ. 1769 
rt KIEL — TORKILDSEN, Managing Director. Christiania 
Chait 

J. ANDERSEN AARS, Managing Die tor. Christiania. 
E HAGERUP BULL, Justice, Chri ia, De} itv Cl 
pg. JES:EN, Merchant, Christiania. 
JOHS. G. HEFTYE, Banker, Christiania 


Chairman at the General M 





aol 


THE ECONOMIST. 


stal 


rORS 
ANDERS BORRESEN, Ba: 
ANDR. BERG, Bank Manager 
CARL KRUGER, Bank M 
OLUF A. AANENSEN, Ba 
MARC. WALLENBERG, Bank Manager, St 
M. H. OPPEN, Bank Manager. | 


179 





CENTRALBANKEN FOR NORGE. 


Sev. Chr. Andersen. 


sna¢ 


Balance of the twelfth year of business ist fein 3ist December, 1911. 


Kr Ky 
Rebate on Bills not due 268.611 
| Tas see ove oes : pb ty. 
| Current Expenses, Salaries, et 562.985 
1} PROFITS kr. 842.014.50, to be applied a 


180,000. 

530,000 

100,000 
52,014.50 


| Dividend to Shareholders 6% 


Reserve - I id 
ze we nises 








LIABILITIES. Kr ASSETS 
iCapital Subseribed ... oe in au : 10,500,000 Shar lers’ A int vered by the f nf 
Reserv Fund ... 4,000,000 S s deposited with the Bank of Norway, Ki | 
Pens 1s und . ues ba ; 235.693.75 ! to §4 of the Statutes 7,500,000 
Nev W Pre es. iG ‘ds ‘ ‘ 100,000 KI 
i Cur i osit and other accounts 96,102,297.78 ) Norwegian G rnment Bonds 1,313,338.88 
Acceptances for Customers eee eee ° 1,.719,872.62 Norwegian G nment Bonds 128 160 
Rebati Bills not due, Cheques outstandi ete 581,088.97 34 Norwegial Hypothecary 
| Dividend 6% (according to §25 of the Statu 180,000 Bank = nds — i 2.236.000 
| + Nor vegian Hypothe ry B 
Bonds ; cae , 130,000 
4% Hypothecary Bonds 177,200 
| 44° Hypothecary B nds. ia ia 40,400 
34% Norwegian CorporationStocks 134,000 
| 4% Norwegian Corporation Stocks 708,452.78 
44% Norwegian Corporation Stocks 20,160 
, 44% Norwegian Corporation Stocks 1,299,250. 
5 5% Norwegian Corporation Stocks 16,500 
; Shares of the Bank of Norway 539,100 
, Shares of the Nationalbank in 
Copenhagt 8,000. 
1} 3% Foreign Sto 113,700. 
34% Foreign Stocks 586,603 33 
4% Foreign Stocks 432,500 
4s Foreign S KS 266,000. 
: Kr. 8,149,364.99 i 
| eee 
Advances to Customers and other Accounts 58,172,158.52 
, Cash in hand and at the Bank of Norway 1,858.720.81 
Bills discounted “ 31,181,539.06 | 
Foreign Money in hand 47,169.31 
| In tments 
Norwegian Govern. Stock, Cor- Kr. 
poration Stocks, etc. ... .-- 4,693,398.54 
: Shares of the Bank of Norway ... 205.700 
0 Other Shares and Bo ..- 4,969,298.65 
2 Foreign Stocks, Govern. Cor 
; poration, etc. . 3,563,664 .67 
nom Kr. 13,232,061.86 
a. _ 12,482 932.48 
6 Joint Accounts aed hal 1,281 ,924.82 
— | Movables Norw. Bill Stamps, et 2,995.80 
Bank Premises, Tolbodgaten, No 20 542 017.32 
Real Estate 339,495 
Kr. 113,418,953.12 Kr. 13 418, 953.12 
| | ; 3lst December. 1911. 
oF | Christiania, den Oth March, 1912 
| CENTRALBANKEN FOR NORGE, 
Aktieselskap. 
| N Kielland-Torkildsen. J. Andersen Aars. set taal 
Chr. J 
The above is in accordance with the books and the stocks of the Bank. 
| Johs. Biérnstad, 
ae | Head Auditor. 
ee ‘ cae s 
| The Bank collects bills all over Norway at the chenge st rate, ant transacts all kinds of banking business. 


842,014.50 


Kr 1,821 349.87 





Dr PROFIT AND LOSS ACCOUNT. 


BALANCE SHEET, ist January, 1912. 


Cr. 


1 827,349.87 


Kr. 1,821,349.87 | 
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780 THE EOONOMIST. (April 6, 1919. | 


In Parliament.—Session 1912 | ————_____ 


GREAT NORTHERN RAILWAY a 
H.L.)}. TO HOLDERS OF 
PETITION FOR ADDITIONAL PROVISION.) [| FIRST REFUNDING AND EXTENSIONS MORTGAGE BONDS oF 


(Issue of Debenture Stock Certificates to Bearer; | 

Provisions as to Registration of Holders thereof; | THE WABASH RAILROAD 

Provisions as to Ranking of Debenture Stock; | 

Incidental! Provisions ; Amendment of Acts.) | 

Notice is hereby given, that application will be 
made to Pariiament by Petition for Additional) 
Provision for leave to introduce into the Bill now 
pending in Parliament, under the title of “The 
Great Northern Railway Bill,’’ promoted by the 
Great Northern Railway Company (hereinafter 
called “‘ the Company ”’), provision for the following | 
purposes, namely :— i 

To empower the Company to issue certificates to | 
bearer for any debenture stock created or to be | 
created by them, and to make all such provisions | 
as may be necessary or expedient with respect to | 
the rights, powers and privileges of the holders of 
such certificates to bearer. 

To make provisions for and with respect to the | 
subsequent registration in the books of the: ompany | 
of the holders of such certificates to bearer, and as | 





Permanent engraved Certificates of Deposit of THE EQUIT: 3 RUST C : ! 
NEW YORK are now ready for issue to holders of cameeaie [aio . COMPANY t 
hereafter depositing the same. The Certificates of Deposit of Th: Equitable ~ ane of bonds 
New York HAVE BEEN LISTED UPON THE NEW YORK STOCK EXCHANGE, eee’) 

Bonds, who have not heretofore deposited the same, are requested to make de 00 it if — 

APR IL 15, 1912. aft ran po ge of New York, No. 37 Wall street, New York City. BER Rl 
APRIL 15, , after which date 2 » T » received e oy ered 
ad des Cteataeetaae ee. te no further deposits will be received except upon such conditi 


New York, 7th March, 1912. 


ROBERT GOELET. 

| THOMAS H. HUBBARD, 

ALVIN W, KRECH. 

ROBERT FLEMING, 

JOHANNES LUDEN, 

WINSLOW S. PIERCE, Chairmanc 





to the terms upon which such holders shall be | > aimee . ommitte 
entitled to be so registered. H. R. WINTHROP, Secretary, . 
To make provisions as to joint holders of | 15 Wall street, New York | 


debenture stock represented by such certificates to | MURR AY , PRENTICE, and HOWLAND, 

bearer, and as to trustees in relation to the pro- | PIERCE and GREER, Counsel, 

yosed powers. | The Equitable Trust Company of New York ai . j 
: To make all such provisions as may be necessary | 37 Wall aoa, ive Tee rk, Depositary, 

or expedient with respect to the rauking of such | 

debenture stock as aforesaid, and if and so far as | / 
may be necessary to declare that the same shall | | 
rank p:ri passa | 


The Additional Provision will vary and extinguish | The undersigned are authorised to receive bonds for transmission to New York ail ttl it 
all existing rights and privileges which would Certificates of Deposit, free of expense, to holders . ) and return 
interfere with its objects, and will confer other ROBERT FLEMING and Co., 8, Crosby square. F.C | 
rights and privileges, and will or may, so far as | The RAILWAY SHARE TRUST and AGENCY Co’ Lid. 
may be necessary for the purposes aforesaid, | JN : 2 *9 ; 
repeal, amend or alter the provisions of the Great | I 1 i - 3 Bank Buildings, E.c 
Northern Railway (Capital) Act, 1890, and any | ,ondon, 3rd April, 1912. 








other Act or Acts relating to the Company 
Printed copies of the proposed Additional 
Provision may be obtained at the offices of the | ~ pS ee . ee — 
undersigned. | oe. S 4 - 
Dated this 28th day of March, 1912. Sj ippt 0 S| i ‘ 
R. Hitt Dawe, 1, The Abbey Garden, | J Tt °, IP Pg. Continued. 
Westminster, 8.W., Solicitor. Rae a So 7 = —taienepeeeinceenteine E 
Dyson anpd Co., Caxton House, West- | a aa 
"minatee, s.W., Parliamentary aaunte, Ps QO PLEASURE 1912 N D L TRAVE _ coalition 
7 ™ 2 e f 1L, by Norddeutscher 
eee alventeeuienannedaintendaenaaeieeeiioe CRUISES, sloyd Services from South- 


ae . es | ampton. To NEW YORK. Express service Wed- 
Insur ce | by Special Cruising Steamers ‘ MANTUA’ (11,500 nesdays, calling at Cherbourg. Twin-cupw eervies 


| 
| 








tons), S. ¥. ‘ VECTIS,' 6,000 tons, 6,000 h.p., &c. on Sundays, from Southampton or Cherbourg. | 
Zé oa ote ies P-» To CHINA and JAPAN. Every 14 days, calling as 
= aa Dalmatia, Venice, &c.| Cr. 3—Apr. 27 to May 25 Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 


’ Madeira, The Azores...| Cr. A—May 24 to Jun. 17 Aden, Colomt e@ Sing ong Ke 
Prudential Assurance ee nane, Sage, Bers Bees, 


Palma, Gibr., Lisbon... | Cr.X3—May 25toJun. 4 Shanghai, and Japan ports. To AUSTRALIA. 


Company (Limited), Norway, as | 

















Fares from about £1 a day. AUSTRALIA 1} 





Norwegian Fjords ...... Cr. 4—Jun. 13 to Jun. 26 Every 28 days. Reduced First and Second Class | 
1 e Cr. B—Jun. 2toJuly 9 Fares. To ALEXANDRIA every Wednesday, sail- | 
| Norwegian Fjords ...... | Cr. 5—Jun. 28 to July 11 ing alternately from Marseilles and Genoa. The | 
HOLBORN BARS, LONDON, | Norway, Copenhagen... | Cr. C—July 11 to July 80 | steamers from Genoa call at Naples and Corfu 
nee Sree ~~ Cr. 6—July 16 to Aug. 13 Three weekly Service to the Levant. Reduced 
— Russia, Sweden, &c. ...| Cr. D—Aug. 2 to Aug. 26 through rates from London via Paris, Marseilles | 
INYUNDS” } Norwegian Fjords ...... Cr. 7—Aug. 16 to Aug. 29 Pirwus and Khedivial Mail Line to Alexandria and || 
FUNDS £80,000,000. | Norway, Copenhagen... | Cr. E—Aug. 28 to Sep. 10 Syria.—Apply to Keller, Wallis ond Co 2 Kine | 
Dalmatia, Venice, &c.| Cr. 8—Sep. 6toOct. 5 William street, E.C.; 26 & socks tree W. | 
Claims Paid, £94,000,000. | Madeira, Teneriffe, &c. | Cr. F—Sep. 12to Oct. 1 s : lis sal anaiaiade | 
Tn | Constantinople, Greece | Cr. 9—Oct. 10 to Nov. ———— ——— | 


For illustrated programme, cabin plans and al | BY 


tnformation apply ORIENT LINE. 
Fire, Personal Accident and Disease, 


Northumberland Av., W.C. | 
P&OCo. denhall S' London. 
Workmen's Co tion lor 122, Len %.EC) Under Contract to carry His Majesty's Mails. || 


Servants, Third Party, Burgary, Plate | P& 0 Programme Post-free. From LONDON EVERY ALTERNATE | 


Glass, Fidelity rantee. FRIDAY calling at GIBRALTAR, | 
60, REGENT ST., W., and 4, LOMBARD ST., E.C TOULON, NAPLES, PORT SAID, 
LONDON. 
RMS, Prctis eI 919 
ettieUel eCRUISES DE LUXE 
Ocean Yachtine Steamer (8,939 Tous Twin-screw.) 


and COLOMBO. 
** ARCADIAN” 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
All Cabins titted with Bedsteads instead of Berths. 
Promenade Deck full length of Vessel. 
Electric Fans in all Cabins. Electric Laundry, 
Swimming Bath, Gymnasium. No Cargo carried. 


28 Cockspur street, 8.W. 
NORTH CAPE & FJORDS... 11 June—i5 days 
-.» oe 38 June—18 days 
NORTH CAPE & FJORDS... 12 July—14 days 


COUNTY FIRE OFFICE, 


LTD. 



























"Why & Where to Assure,” 


Persons considering Life Assurance are | | 
invited to apply to the SCOTTISH || 
AMICABLE LIFE ASSURANCE 
- « SOCIETY for this Pamphlet.. . || 
Mutual Office Est. 1826. No Shareholders. || 
FUNDS EXCEEOD £5,500,000, 


London Office - ~ 1, Threadneedle Street, E.C. 
Head Office - - 55, St. Vincent Place, Glasgow. 









CITY OF WESTMOUNT. 
FOUR PER CENT. DEBENTURES. ! 





The COUPONS falling due 1st May, 1912, on the | 
above-mentioned Debentures may be PRESENTED, | 
on and after the 18th inst., between the hours of 10 
and 2 o’clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C. rhree | 
clear days required for examination. List 
obta ned on application.—For Bank of Montres 

F. WILLIAMS TAYLOR, Manager 

47 Threadneedle street, E.C. | 

Ist April, 1912. 
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9 
. ALGERIA, SPAIN, &. ... 9 Nov. —15 days 
From Southamptea, Grimsby, Leith & Marseilles. 
DAY. 


ENCLISH ano SCOTTISH LAW. 


LIFE ASSURANCE ASSOCIATION. 


Offices: | 
33 ST. JAMES’S SQUARE, LONDON, 8.W. 
ALBERT G. Scort, General Manager. 
JoHN Spencer, F.1.A., Actuary & Secretary. 
And 41 CHARLOTTE SQUARE, EDINBURGH | 
Watter A. Suits, F.F.A., Manager & Secretary. c 


| DOMINION OF CANADA. | 


THREE-AND-A-HALF PER CENT. LOAN, 
1909-34. 


The HALF-YEAR’S INTEREST due Ist J n 
| 1912, on th: above-mentioned Loan will be PAI, | 
| on and after that date, by the Bank of Mont 
| 47 Threadneedle street, E.C. The Balances of th 
Inscribed Stock will be struck on the event! 
——__—_—— the Ist May, 1912, after which date the stock wi! 

: be transferred ex dividend. 


Total Funds £3,101,615 | eee | ee 7 lat 
ae “ ’ / Xoupons must be left for examination, b 

Claims Paid o* . £6.335 918 i [HE LONDON & MANCHESTER | the hours of 10 and 2 o’clock (Saturdays exce} ted), 

; . : INDUSTRIAL ASSURANCE Co., Ltd., 50 | three clear days prior to payment being mace. 


e 





FROM &1 A 













deira, The Azores, Morocco, Canary | 
Bermuda Straits, China & Japan. 
diimstrates Boohvecs /90™M 
THE ROYAL MAIL STEAM PACKET COMPANY, 
London : 18, Moorgate St. EC. or 32, Cockspar St.. S.W. 





‘ 








} 
ae Sapo } 


Low Rates. Liberal Conditions. Combined “ Invest- 


Finsbury Sq., London, E.C.—Premium income, year | Forms may be had on application on and after t 


ending Mar. 24th, 1911, £645,966. Fundsat Mar. 24th, | 20th May, 1912.—For Bank of Montreal, 


ment and Insurance” Policy. Educational Endow- | 1911, £788,389. Claims paid up to Mar. 74th, 191), | F. WILLIAMS TAYLOR, Manacer. 
ments. Deferred Assurances for Children. Loans | exceed £2,500,000. Annual Reports and Prospec- 47 Threadneedle street, E.C. | 
on Personal and other Approved Security. tuses can be obtained on application. lst April, 1912. 1 
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ECONOMI ST. 


DIRECTION, _DER DISCONTO- GESELLSCHAFT. 


| 
; 
| 
i ESTA LISHED 1851 Registe se . andit 
1 esellsch if Aktien under Ge 
1] Head Office - - - BERLIN. 
| CAPITAL. fully paid) - - £10,000,000 
| RESERYWYE FUNDS- - - - £4,065,000 
With the unlimited ha iby of the W y part : 


} Dr. A. SALOMONSOHN ; rx 
| Dr. E. RUSSELL. F, URBIG 
i} Dr. G. SOLMSSEN, H. WALLER Dr. E. MOSLER 
i] Branches in Germa . : 
1| BRI MEN. ESSEN R.,. FRANKFORT M RA FORT TOrctuS : 
1}HOMBURG v.d.H., MAYENCE, OFFENBACH M., POTSDAM, SAA 
1} BRUCKEN, WIESBADEN 
| HAMBURG : Norddeutsche Bank Ham ; 
t| London Branch: Managers L.A.G SCHOW &« FEF. KAI -- 
it R tered at the Inland Revenue Office as Lor n Ba ; 
| 5 Cornhill, E.¢ 
1] BALANCE-SHEET, December 3lst, 1911. 20 Marl £1. F 
i} D LIABILITIES . 
1| To Capital ° ‘ £10.00 . 
1] R Fund ae ; oe aa ; ‘ + 0 
i} De its and Current Accounts.. ‘ : ne 28,44 0 M 
Acceptances and Cheques 7" 
| Guara e€ ° + 4 
{| David Hansemann Pension Fund and oti sa Bank ‘ ; 
Funds for the Staff 6 “ae 
I paid 9] 
Dividend id Pa ‘ } f I . i 
| und D rs . 1,06 174 
\ written off Premises Account . 150.000 ; 
T I lue 1916 7.928 
L a t {tl tand I s A punt carried r ard t 54 
( ASSETS —_—_—_ 
By Cas! £ 72.513 
B Rece ’ € $535 
] 3 ; 
| Participation Norddeutsche Bank in Hamburg ‘ 2,500,000 . 
Pa ation in other Banks 2.404 8 > 
r! Ack nts } 
irantee 1S 1M a $2.492 i 
f the Pe nd Sa gs Bank Fund r the Sta 29 i 
» we 14 ’ 
X« i g Ba Pr € in Lor 4" ' 
4 g 3 i 
P 
j : } 


The ss profit for the year 1911 amounts to .. ‘ £1,851,552 \Ktie 


| After deducting all expenses, & £542 I 
| AX } rt . 
1} - — I 
1 ainsa net I £1,217.4¢ 
( it 18 proposed to pay the Partners’ and Directors’ a 
‘ n, anda dividend 10 res] n ld 
}} Capita 10 in 19] on the Capital, which ve ut 
ed liability of the acting partners, amounts to £10,000,000 £1,069,974 
st further provision for the David Hansemann Per nl ‘ 
Fund for the Staff .. “ ‘ a 15,00 ” 
{ Talon Ta lune 1916 + 
17 which is increased to £4,065,000 r r< eD 
rward lO new @ ount.. ee oe ee es . 05,54 
ZAi.dii,eOl 
| —— 
1} 
ii "Tv . ‘ 
} L I branch acts a representative of the Head Office, B , and ' 
Bremen, Essen o/R, Frankfort o/M, Frankfort 0/0, Hoechst, The 
ii H i.H., Mayence, Offenbach o/M., Potsdam, Saarbriicke W | 
, ; 
| t e Ban) 1 Hambure; Alizemeine Deutsche ( i , 
iT ‘ } * Il 
}| 2 i K fiir Thiiringen von B.M. Strupp, Me we I I 
i) Mm erg, Fischer & (¢ , Barmen: Baye che Dis t \ | } 
i}! . ‘ pacnie ¢ ine e Belg nne H. A 
i Ar G ate é er B ( i 1 
yt \ NI r oO 1 tzer Bar } t } 
( 
j i) G ‘ ‘ “Eve \a Siidde Db t ' 
VI ! 
4 * Federer, A.-G Ss t Ba ty era ( 
I i \ Banque de ¢ Sofia; Brasilianis Ba f L) t ae 
i | 2 f } c 
ba rt! ib tae and, \ 4 Le me 1 
\ I Shanghai; Deut Afrika Ba Akt.-Ges., Swakoy 1d 2 
Ba Ltd., Bangk 4D ‘ 4 S 
. i) 
1German may be obtained on apy a t I i 
( » B.C. ‘ 
Aktie 
EXTRACTS FROM ANNUAL REPORT 
Gesells« t re rd with great revret the deat f the senor, B 
i Mi 
it i » t ! 
| 
| 


1} 
i] 


NCORPORATED IN THI TRANSVAAL PROVI 
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Government Gold Mining Areas (Modderfontein) ¢ Consolidated, Ltd. 


|| REPORT OF THE DIRECTORS to be submitted to Shareholders at the Annual General Meeting called for the 29th day 


Of May, 1912, at 3 o'clock, in the Board Room, Consolidated Building 





, Corner of Fox and Harrison Streets, 


| 
. Rand \ Assur Company, Ltd 
ur Directors beg to submit their Report for the twe 8 Shares £ y paid 
. 1 lst Decembe ‘ 1911, together witl the "h ited B l t Sheet W i i tN \ 
LS We the Reports of your ( sulting Er 0S ‘ ind 2 ‘ 
: ' p wa é i ir ( i a 
| CAPITAL, 
stered Capital of your Company is £1,400,000 in Shares of £1 each 
0 are f ¥ paid 2s per share has been paid the remai g | . G ral Expense f } 
| Tee \ t £17 ld, aga s £ 
i} PROPERTY. elve f age, Rents, et 
| nsists of 2,633 claims on the farm Modderfonte No.17 M sie os 
iI Boh irg, held in terms of a mineral] ‘ mt Gov OPER g 
Precious and Base Metals Act of 1908. *s oan : An iets 
ACCOUNT DIRECTO 
j year under review the additio ns to Capital Expenditure ve i ask é a Direct t € Mr ¢ 
| 
$906 t ‘ 
ind Plan £70.974 1S ll - e Art \ - 
a ET 17.546 15 4 .UDITORS 
; —_ y rks (Shafts ; ne? 136.878 19 4 \ ~~ . in MI 
| I way Siding and Station 14 ] l und E. Dauckwe ; a . 
l M AkKing . . 1,02 0 10 their at ew sed 
; ; and Instruments ia 27 | : t 
I Stock and Vehicles a Kn 204 18 10 : MANAGEMI I 
I I B i“ esi } b i Ma 
£27 » 17 ) I Ma H.¢ oe Ww a} - ; 
MENTS AND INTERESTS IN OTHER CONCERNS. fala ee nee 
. n increase in this Account of £1,488, w nh is ace ed " I. MUNR¢ 
bution of £1,408 to the Group Native Labour Organisation, and aa 
sl Aoems . & lurther eight shares of £10 each fully paid up in the Rand i Ut 
| n°W consist of -_ Company, Limited. Your Share Investments and Interests CHARLI { 
i! ; Johannesburg, 23rd February, 1912. G. IMROTH 
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GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) 


Dr. BALANCE SHEET at 3ist December, 1911. 
z s d Fa s d 
Registered Capital - : = an -. 1,400,000 0 0 
1.400.000 Shares of £1 each. 
scribed Capital ae ne : 
00 Shares of £1 each (fully paid) .. ; 625,000 0 
000 Shares of £1 each (28 per Share paid 77,500 ) 
1,400,000 £702,500 0 0 


Ty. ¢ 


702,500 0 


— 
Native Wages Earned but not yet Paid .. 
Sundry Creditors - : 
Interest Suspense Account . - - 
Interest Received and Accrued on Money 
on Deposit. 
Contingent Liabilities 
Witwatersrand Native Labour Association, Ltd.— 
8s per Share uncalled on 300 Shares . 120 0 0 
Commitmentsin respect of Native Labour Organ- 
isation, and Machinery, Plant, etc., on order 


24,819 16 2 
£24,939 16 2 


Cr. £ s a 
Machinery and Plant 
Shaft and Mine Plant ‘ 
Workshops and General Sur- 
face Plant os i i 13,279 11 4 
Buildings os : ee 
Buildings for Housing Plant 
Stores, Offices and Change 
Houses .. ee <a 
Dwellings ‘ o 
Permanent Works—Shafts 151,314 
Railway Siding and Station roll it 23,102 
Road Making and Tree Planting - i 1,883 
Furniture and Instruments Se 
Live Stock, Vehicles and Harness .. 


135,086 3 6 


14,204 9 6 


8,133 19 11 
55,500 9 5 


COnnwnreo 


403,427 410 
245 0 3 
9,282 11 4 


£412,954 16 5 


RYN 


Native Recruiting 
Stores on Hand 


Carried forward 


VAN 


CONSOLIDATED, Ltd.—Continued. 


Brought forward .. 
Investments and Interests in other concerns 
Sundry Debtors 
Cash ‘ . ‘ Sa . 
On Deposit with Interest Accrued 
At Bankers on Current 
Account and on Hand 


287,136 6 0 


4.4315 9 
Administration and General 
Expenses 
salance at 3lst Dec., 1910 
Expenditure for twelve 
months to 3lst Dec.,1911— 
Claim Licences. . = ’ 7,923 0 
Administration Expenses in 
Johannesburg and London 9,372 ll 
Sinking Quarries, Clay, Pits, 
Surveying, etc. a ee 41 1 
Loss on Live Stock and 
Vehicles _ oe oe 313 10 


17,650 3 
Less Rents, Brokerage, etc... 3,124 12 


— 14,525 10 11 


19,731 19 11 


$743 
J. MUNRO, " 
G. IMROTH, ; Pi 
For Johannesburg Consolidated Investment Company, Ltd., Secretaries, 
FRANK HAL, 


To the Shareholders, 


GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN 
CONSOLIDATED, LIMITED. 

We report that we have examined the above Balance Sheet with 
and Vouchers of the Company in Johannesburg for the year 
December, 1911, and have obtained all the information and expla: 
have required as Auditors. In our opinion such Balance Sheet is 1 
drawn up so as to exhibit a true and correct view of the state of the ( 
affairs according tothe best of our information and the explanations 
and as shown by the Books of the Company in Johannesburg and th« 
from London, THOMAS DOUGLAS, 

Chartered Accountant. 
ERNST. DANCKWERTS, 
Johannesburg, 23rd February, 1912. Incorporated Accountant. ) 


ive 
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DEEP, LIMITED. 


(INCORPORATED IN THE TRANSVAAL PROVINCE OF THE UNION OF SOUTH AFRICA.) 


REPORT OF THE DIRECTORS to be submitted to Shareholders at the Annual General Meeting called for the 29th day of 
May, 1912, at 2.30 p.m., in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg. 


To the Shareholders, 

Gentlemen—Your Directors beg to submit their Report for the twelve 
months ended 3lst December, 191], together with the audited Balance Sheet 
for the same period, as well as the Reports of your Consulting Engineer and 
Mine Manager. 

CAPITAL.—The authorised Capital of the Company at 3lst December was 
1,750,000 shares of £1 each, of which 253,886 were in reserve. The balance of 
4s per share outstanding at the end of 1910 has been paid, and the issued 
Capital now stands at 1,496,114 shares of £1 each, all fully paid. 

The option on 126,943 of the reserve shares, which expired on the 3lst 
December, 1911, was not exercised. 

PROPERTY.—Your Property remains as before and consists of 

(a) Van Ryn Deep portion -- 409.917 Claims. 
(b) Kleinfontein Deep portion e- 354.511 Claims. 
Total 2 es - in és -- 764.428 Claims. 

on the Farm Benoni, in the Mining District of Boksburg. 

OPERATIONS.—The Reports of the Consulting Engineer and Mine Manager. 
together with tabulated Statement attached thereto, fully detail the work 
accomplished during the year. It is gratifying to note that, notwithstanding 
the difficulties encountered, over 600,000 tons of ore, of an average value of 
7.17 dwts., are now developed in the mine. 

Instructions have been given to prepare the necessary plans for the Reduc- 
tion Works, and it is anticipated that by the time the plant is erected develop- 
ment will be sufficiently advanced to keep the mill fully supplied. 


ACCOUNTS.—The following expenditures on Capital Accounts have been 
made during the year: 


Machinery and Plant .. an £2,702 2 1 
Railway Siding .. — 1,300 11 1 
Permanent Works aa on vA 31,354 11 5 
Development... - : ia he - a 56,695 17 7 
INVESTMENTS AND INTERESTS IN OTHER CONCERNS.—This 
Account shows an increase of £1,190 7s 0d made up as follows:—Contribution 
to the Group Native Labour Organisation of £1,183 12s 0d, and an additional 
75 shares in the Witwatersrand Native Labour Association, Limited (12s paid 
and 25s deposit) had to be taken up. Against these increases the sum of 
£132 Os Od was received from the Witwatersrand Native Labour Association, 
Limited, in respect of the cancellation of 440 special shares on which 6s was paid, 
The Company’s Shares Investments now stand as follows :— 
Victoria Falls and Transvaal Power Company, Limited: 
45,853 Preferent Shares of £1 each fully paid, and 4,000 
Ordinary Shares of £1 each fully paid—cost.. ° 
Rand Mutual Assurance Company, Limited: 
40 Shares of £10 each fully paid 
Native Labour Organisation . ‘ 0 oe 
Witwatersrand Native Labour Association, Limited: 
215 Ordinary Shares, 12s. paid ia a +s ne 129 0 
Deposit 25s on 215 Ordinary Shares - a ea 268 15 


£42,886 13 


3 
ee oe oe 400 0 0 
1,183 12 0 

0 
0 
3 


£44,868 0 

RECONSTRUCTION.—A Special General Meeting of Shareholders was held 
on the first day of December last, when it was unanimously resolved to adopt 
a proposal 'o reconstruct the Company on a basis of two new for five of the 
existing shares, thus reducing the Capital from 1,496,114 shares to 598,446 
shares of £1 each. The Capital was again increased to £1,196,892 by the 
creation of 598,446 shares, which were offered to Shareholders at 2ls, at which 
price they were guaranteed on a commission of 1s per share. Since the close 
of the financial year the Registrar of Companies, Pretoria, has issued a 
Certificate authorising the reduction of Capital, and payment has been 
received for the 598,446 shares authorised to be created. The necessary 


entries consequent upon the readjustment of Capital will be made during the 
current year. 


DIRECTORS.—You will be asked to confirm the appointment of Mr Gustav 
Imroth as a Director in the place of the late Mr Harold F. Strange, and Mr J. 
H. Ryan in the place of Sir Abe Bailey, K.C.M.G, (resigned), and also to elect 
Directors in the place of Messrs W Dalrymple and C. Marx, who retire in 
terms of the Articles of Association, but are eligible and offer themselves for 
re-election. 

AUDITORS.—You will be asked to appoint Auditors in the place of Messrs 
Alex. Aiken and Henry Hains, who retire, but are eligible for re-appointment, 
and to fix the remuneration for the past Audit. 

MANAGEMENT.—Mr W. A. Krige continues to act as Manager of vour. 

Gunee te W. DALRYMPLE, ) 
SHARLES MARX, W.H. DAWE, irantors 
G. IMROTH, H. A. ROGERS, _{ Directors. 
J. H. RYAN, } 
Johannesburg, 23rd February, 1912. 


| Dr. BALANCE SHEET at 3ist December, 1911. 
| Capital... ‘ oe oe ee oe oe on oe --£1,496,114 0 
1,750,000 Shares of £l each .. . £1,750,000 0 O 
Less 255,886 Shares in reserve . -- 253,886 0 O 


1,496,114 Shares of £l each, fully paid ..£1,496,114 0 0 


Loan Account es o« os 
Native wages earned but not yet paid 
Sundry Creditors .. 


ee ‘ii ie a 1,000 
11 
ee ce oe ee ee 5,869 4 
CONTINGENT LIABILITIES, 
Witwatersrand Native Labour Association, Ltd.— 
8s. per Share uncalled on 215 Shares .. -. £86 


Commitments in respect of Native Labour 
Organisation 


£1,501,894 


Cr 
Property am ia ‘ ‘ ‘4 a .. £735,645 18 
Buildings s i es _ a 33,235 5 3 
Machinery and Plant 10) ,863 1 10 
Railway Sidings — — ‘ ca 6 : 24,536 17 
Main .. Be és £19,671 13 10 
Branch . e 4,865 311 
Permanent Works .. ‘ on ‘ 257,229 ; 
Development .. o* ae x ai ‘ 104,653 
Diamond Drilling .. ne -s as + 13,234 
New Construction .. - i ae i 7,881 16 
Road Making and Tree Planting sa ‘ 1,967 
Beacons and Fencing ne oe ia ‘ 70 
Native Hospital - - wis oe _ 3,688 
Furniture - a se aes o* 585 
Live Stock and Vehicles .. io oa ys 437 
Investments and Interest in other Concerns at . 
Cost pe “a ne ms i i 44,868 
Native Recruiting - ke an i ,» tS Mi 
Stores .. cis es Sa e ca ei 399 
Sundry Debtors and Payments in Advance .. i 9 } 
Cash at Bankers andat Mine ., és “ Ibe 19 
General Expenditure— 
Balance at 3lst December, 1910. . én i 
Mine and General Expenditure for year 1911 
Contributions to Miners’ Phthisis Sana- 
torium a ows se eo - 
Miners’ Phthisis Allowance Act, 1911 .. “* 
(Amount claimed by Board and paid under 
Act.) 


3Iaor~u 


onc 


~ 


=ouw oe 


22, 
3, 


Oo 


£137,374 6 5 
10,989 0 2 


5616 1 
89 3 6 
£148,509 6 2 
Less Rents, Interest, etc., received 1911 2,079 19 5 146,429 611 
£1,501.8% 5 9 
— 
REPORT. 
To the Shareholders of the VAN RYN DEEP, LTD. Books 
We report that we have examined the above Balance Sheet with = oo 
and Vouchers of the Company in Johannesburg for the year ences 
December, 1911, and have obtained all the information and explanati .* 
have required as Auditors. In our opinion such Balance Sheet Is eee ae 
drawn up so as to exhibit a true and correct view of the state of the ¢ om “4 fn 
affairs according to the best of our information and the explanations ee snes 
us, and as shown by the Books of the Company in Johannesburg and # 
Accounts from London. : 
Pat ” HENRY HAINS, | 
Sie S56) ns 
Incorporated Accountants (Eng!ane’ 
J. MUNRO, } Direct 
G. IMROTH, } 
For Johannesburg Consolidated Investment Co., Ltd., Secretaries LL 
Johannesburg. 20th February, 1912. FRANK HALL. 
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neral Meeting called for the 29th day of 
x and Harrison Streets, Johannesburg. 





Sharel Iders: , D ) Ty e WN ts ) c t ana 37 
en Y r Directors beg to submit ti Re l2n oe - a —_ raga 
December 31, 1911, together with the audited Ba . Vork a , : ” BEE 9 clared pa 
iditure, and Revenue Account, and Ap; ut \ ‘ at os ACTS TCE € and 30th Dece r, 4544 
us well as the Reports of ir Consult } and Min respe ve 
aes , Ror asia sled i 
,L..—This remains the same as at Dec er 31, 19] ely, 325.00 ( P , 7 . zg two I ent I 
C £1 each fully paid and all issued . : . , v = 
I Your Property consist INVES NTS AND INTEI 31 IN ¢ HER CONCERNS I - 
ning Area - \ ptaleeamaaas il under 1621 € \ 6 : £2,3 1d 1 tributi 
Mining Stands. £22) . ’ 
Wat r-rights, Nos. 254 and 29}, ; % 0,515 18 G ‘a ba ir Orga and an ad al 
Machine Stands. 7S Witswatersrand Na \bour Association, Limited (12s paid 
All s t the Farm Elandsfontein } ] 1 tl g t 208 de £86 1980 ad I 1djustment, as we 1S & 
J 1 her 95 Shares on 45 e@ pa ing £38 Cs Od, inthe Wit 
OPERA’ IONS. The fullest informat nit ect with th perat ! 1 perat S i \ i. Aca tt reases 
the year under review will be found in the Reports of the Consultir ae ‘ eros ’ ste tS cnet 
t rand Mine Manager. “2 , , ; nn L ft the Witwatersra 
COUNTS.—The Revenue and Expenditure may be summarised . La \ a 1, simited, 3 fthe cancellation of 1,980 
f S Shares on \ 6s e paid 
REVENUE IRE Re —7 } _—" ; ‘ . 
a £42 19 2 srs ae San SO GENS es Le eee 
‘ c on 7 J Ir asa | ect in the ite Mr Ha Strange, ar a's 
; _ ee t é Db rs th piace ¢ Me s G av Imrot and Cl s Marx, 
£4 Se os erms \ fA ar I al ffer 
4 ‘ last Ac int 12,054 7 t ‘ re ct 
—— £474,501 9 1C : 
} TURE. AUDI RS.—Y¥ will t | 4 int Auditors in the place ess 
\\ xy Cos ind General I £214,899 0 3 } W Dian 1 an J P "t “ but are € f a gt 
> onc b 
D und Bonu 227,500 ) and xt rt past a t 
itil i tae ses . 3 MANAGEMENT \ ( S e manage of y rp er 
AY Phthisis Allowances Act, 1911 i at tl é iof Jul st, and Mr J. L. van I sé was app ted mana t } 
! claimed and paid under t Act 0 } that date 
Pr . 17.347 2 0 MUNRO 
Depre tion as per balance-sheet se 87 11 10 ( IMROTH 
_ 465,962 2 2 |} Johannesburg | RICHARDSON Di tors 
- 23rd I lary, 1912. CHARLES MARX 
I eto next Account ‘ ‘ £8,539 8 bk. BRAYSHAW. 
BALANCE-SHEET, 3ist DECEMBER, 1911. 
_ | WORKING EXPENDITURE aND REVENUE ACCOUNT FOR TWELVI 
Ca} ° oe £325,000 O 0 Di MO} HS ENDED 3i Lt MBER, 1911 
»,000 Shares of £1 each fully paid To Mining £85,231 15 3 
I le N 7of 20 per cent. and Bor ‘ 30 per cent. Development 15,4498 611 
e to Shareholders regi stered at 0th December, 1911 ] 0 0 Hoisting 19,4484 17 9 
Ur d Dividends ‘ 8618 2 Pumping. 6.123 3 8 
Sundry | itors oe 458 18 1 Transport of Ore oo 212 5 9 
Native Wag ons eaaenlt it not yet paid oe ° ° 2,506 14 10 Ore Sorting .. 2,397 2 9 
Union Government of South Africa Crushing ind a a “ 431 5 5 
Estimated amount due under Mining Taxation Act for year ; Millis g a oa 22.495 7 » 
to ist December. 1911 17,A7 2 0 Cyaniding Sand 17,635 8 0 
Balance—Appropriation Account on ed 8,559 7 8 Cyaniding Slime .. ‘ 8.602 16 7 
General Expenses at Mine ,17 3 
CONTINGENT LIABILITIES. ~ £192,039 6 3 
: : General Expenses at Head Office and London 17.415 12 3 
Witwatersrand Native Labour Association, Ltd.— Including Gold Realisation Chars : . - 
8s per Share uncalled on 457 Shares £182 16 0 7 iz 
Witwatersrand Co-operative Smelting » Works, ; 
I r fA - £209,154 18 6 
at “ reatment ¢ ce liated Siime ° 5.¢ , 
12s tony Share uncalled on 695 Shares 417 0 0 W king P fit for Year (carried dowr 19. a 2 
Co ents in respect of Native Labour - = _ saad 12418 5 
Organisation and Machinery, Plant, &c. 19 , 
: , . £420,935 
ae “ak aa a a 2,106 18 0 ns 
On 
£2706 14 0 To Balance carried to Ay priation A t ee -- £217,658 5 6 
—— 
_ i £217.658 5 6 
£524.939 O 9 _ 
eae Cr £ s a 
By Battery Gold (61,356°245 fine --» 261,056 8 6 
Cr Cyanide G 1 (33,551 191 i ee 141.78 16 7 
By Px De oa ae ee ee £205,884 4 6 . ; 2 ; 402,765 5 1 
7 Gold f Treatine f a S f 6897 f 
Permanent Works, | £10,532 1s 6d; les depre ; —— , — = ons : 
‘ £526 12s ld £10,008 9 5 ° 24,168 14 1 
Buildings, £22,864 7s 9d; less depreciation est ta é 
22 I , as 5 £426,953 1! 
£1,143 48 5d a ae 21,721 3 4 519 2 
* : ' . re 
Ma ry and Plant, £7 235 7s 6d; less £ : 
leprec £3,651 15s 4d. 69,573 12 2 . eat aie , athe Aa 
Da : 3 tiie” £3557 3s 2d ace By W ne brought down) ee ee oe 212,124 18 5 
le ation, £177 17s 2d 3,379 6 0 — and Sundry Revenu ee - 1.206 3 9 
Railw +, £1,262 17s 5d; less depreci en pnt oat’ ; : “we >r256 
Ra 7 »~ Pa : ~ 62 Lis Sd; | leprecia 1484 14 7 Rand Mutual Assurance Co., Ltd.—Dividend.. es ints 140 0 O 
Nau ™ “ z ‘ > ae 
\é I eJ it Hospital wes 3 . £2176 58 5 6 
Live and Vehicles 24310 0 ie 
—— 106,797 4 8 APPROPRIATION ACCOUNT. 
Nat ruiting = a5 a 392 7 4 To Dividend No. 36 of 20 per cent., to Share 
Stores Hand ar 1 Transit i. ; 4.348 16 0 holders registered at Oth June, 1911 £65,000 0 QO 
i i Interests in other Con Dividend No. 37 of 20 per cent.. and Bonus 
eo es as §,739 15 9 of 20 per cent. to Shareholders regis 
Debtors and Payments in Advance 1551 4 0 tered at 30th December, 1911 162,500 0 O 
lransit . 17,891 14 10 —— £227,500 0 0 
Deposit and Interest Accrued 96,501 16 9 Donations . e 350 0 0 
ikers, London Agents, and at Contributions to Miners’ Phi hi sis Sanatc rit im me 168 7 2 
M Bp nf 85,831 16 11 Miners’ Phthisis Allowances Act, 1911— 
- Amountclaimed by Board and paid under Act ae 200 0 5 
£524,939 J Mining Taxation Act, 191¢ 
— ee Estimated amount due in respect of profits for 1911 oe 17,347 2 0 
= = = Depreciation (as per Balance-sheet ; . 5 587 11 10 
J. ™M RO Directors Balance ( nappropriated carried to Balance-sheet 8,539 7 8 
G. IMROTH — aia 
I innesburg Consolidated Investment Compa d., Se tar #259692 9 1 
FRANK HALL. Cr. ni 
lers ty Balance of Account at 3lst December, 1910 . 42.034 3 7 
; , ; Balance of Workiog Expenditure and Revenue Account 
NEW PRIMROSE GOLD MINING CO., LTD For twelve months ended 3ist D. cember, 1911 217.658 5 6 
hat we have examined the above Balance Sheet with the | ks and : P 
the Company in Johannesburg for the year ende i Slst De nber, £299,692 9 1 
tained all the information and explanation I re red —SSEEaaaas 
In our opinion such Balance Sheet is prope iW Ip so as t 
e and correct view of the state of the Compal! s aff \ yrdiz J. MUNRO, T) ‘ 
ir information and the explanations given to us and as ; G IMROI H, —— 
Books of the Company in Johannesburg and the Accounts fro For Johannesburg Consolidated Investment Company, Ltd., Secretaries, 
1 FR A) NK HALL. 
F. W. DIAMOND, )j Examined and found correct 
J. P. O'REILLY, } Auditors F, W. DIAMOND, . 
: Pp O'R litor 
Incorporated Accountants (England } J.P. O'REILLY, . 
vVee es urg, Inc rporated Ac« il s (Ex giand) 
25th February, 1912. Johannesburg, 23rd February, 1912. 
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i THE ECONOMIST. [April 6, 1919, 


REPORT OF THE DIRECTORS to be submitted to Shareholders at the Annual General Meeting called for the 29th day of 


GINSBERG GOLD MINING COMPANY, LIMITED. 


INCORPORATED IN THE TRANSVAAL PROVINCE OF THE UNION OF SOUTH AFRICA.) 





| 








May. 1912, at 10.20 a.m., in the Board Room, Consolidated Building, Corner of Fox and Harrison Streets, Johannesburg. 


» the Shareholders, 
Gentlemen Your Directors beg to submit their Report for the twelve 
ynths ended 3lst December, 1911, together with the audited Balance-Sheet, 


orking Expenaiture and Revenue Account, and Appropriation Account for 
e same period, as well as the Reporis of your Consulting Engineer and Mine 
lanager. 
CAPITAL. 
This rem ins the same as at 3!st December, 1910, namely, 235,000 Shares of 


£i each, of which 25,000 are In resery 
PROPERTY. 
The property remains as before, and consists of— 
1) Mining area, in extent 90 morgen, 451 square roods, equal to 130°6824 
Clatins 
(b) Water-right No. 18, in extent 2 morgen, 445 square roods, over Claims 
i-cluded in Mining Area. 
c) Water right No. 117, in extent 12 morgen, 249 square roods: all situated 
on the farm Driefontein No. 1, in the Mining District of Boksburg 
OPERATIONS. 
The ‘ullest information in conrection with the operations during the year 
under review is to be found in the Reports by the Consulting Engineer and 
Mine Manager. 






ACCOUNTS 


The Revenue and Expenditure may be summarised as follows :— 


i} From gold 
‘ 
; 


; vn vs es o« Bates 9 OE 
From other source - ve ee ee 2,445 6 Il 


£203,734 11 O 
235,975 19 1 


' 
i} 
t Add balance from last year.. 
| 
} 
i 


£227,710 10 1 
{ EXPENDITURE. 

{ Working Costs and General Expenses £144,390 210 

|| Dividends Nos. 16 and 17 4 ye 52,500 0 0 

i} Donations ; ca 100 0 0 


!} Contribution, Miners’ Phthisis Sanatorium 11118 4 

|| Miners’ Phthisis Allowances Act, 1911 : 

i} Amount claimed and paid under the Act... 27 2 6 

ii Profits Tax ° ° oe se 3,061 8 0 

j Depreciation, as per Balance-sheet oe an 5,025 0 6 

205,315 12 2 
i a 
{ Balance to next Account .. “i ™ si oe .. £22,299 17 ll 





Dr B4ALANCE-SHEET at 3ist December, 1911. 


235,000 0 0 


i] — 
| 
| 


Authorised Ca,ital 


To Registered Capital oe - el os se - -» £210,000 0 0 
210,000 Shares of £1 each, fully paid 


i| Dividend No. 17 of 15 per cent., payable to Shareholders 





i. registered at 30th December, 1911.. al - me ei 31.500 0 O 
;| Unclaimed Dividends .. - sos oe oe a0 oe 625 5 11 
it Sundry Creditors .. se <a ne s ss és se 5,814 19 10 
|; Native Wages earned but not yet paid... i - ii 1,632 10 0 
1 Union Government of South Africa—Estimated amount due 
i] under Mining Taxation Act for year to 3ist December, 1911 3,079 14 0 
{| Balance—Appropriation Account - a ‘ 22,394 17 11 
| CONTINGENT LIABILITIES, 
}} Witwatersrand Native Labour Association, Ltd.— 
1] 8s per share uncalled on 205 shares £122 0 0 
j| Witwatersrand Co-operative Smelting Works, 
i} Ltd. 
ij 12s per share uncalled on 338 shares a 202 16 O 
1} Commitments in respect of Native Labour 
i| Organisation, and machinery, plant, 
| &c., on order .. ee ee 1,936 10 6 

| £2,261 6 & 

eS 
1] ‘ £275.067 7 8 

eS 

ij Cl 

{| By Property : wis : : a ‘i os . £111,306 2 § 
i} Permanent Works, £12,776 1s 11d; _ less 

1} depreciation, £638 16s 1d ee ee oo &12,1357 5 10 

{| Buileings, £19,444 19s; less depreciation, 

| £972 5s és ; a ; i ‘ 18,472 14 0 

| Machinery and Plant, £64,015 12s 5d; less 


} 
depreciation, £3,200 15s 7d... 7 ‘ 
Dams and Reservoirs, £3,537 15s 6d; less 
| depreciation, £176 17s 9d.. ha i o 
Railway Siding, £726 2s 4d; less deprecia- 
eo 7 eee reine capers 689 16 3 
Furniture and instruments ve - = 21 0 0 
| Live Stock and Vehicles .. a “s 243 7 0 
New Primrose Joint Hospital 0 
—— 93,987 7 8 
Native Recruiting .. _ ea oe ee ei oe 51413 6 
Stores on Hand and in Transit a ‘ ie ia 265 9 
Investments and Interests in Other Concerns 1910 O 
| Sundry Debtors and Payments in Advance i is he DB 
Gold in Transit ; ’ - : ‘6 ats se 9,735 16 ll 
Cash on Deposit and Interest accrued 44,719 15 10 





£275,067 7 8 


} 
| J. MUNRO, nner 





' Retenee 
CHARLES MARX, f Directors. 
For JOHANNESBURG CONSOLIDATED INVESTMENT 
CO., LTD., Secretaries 
FRANK HALL. 
Johannesburg, 20th Febraary, 1912. 
REPORT. 
To the Shareholders, 
GINSBERG GOLD MINING COMPANY, LTD 

We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended 31st Decem- 
| ber, 1911, and have obtained all the information and explanations we have 
required as Auditors. In our opinion such Balance Sheet is properly drawn 
| up soas to exbibita true and correct view of the state of the Company’s 
| affairs according to the best of our information and the explanations given to 


us, and as shown by the Books of the ¢ ympany in Johannesburg and the 
| Accounts from London. 





i 

| J. P. OREILLY, } 
HENRY HAINS, | 
Incorporated Accountants (England). 


Auditors. 


| 
| 
i 
} 
i 
' 


Cash at Bankers, London Agents, and at Mine i 3 Z a 2,009 8 O| 


DIVIDENDS 


During the year Dividends, Nos. 16 and 17, of 10 per cent. and ] 
absorbing £52,500, were deciarei payable to Shareholders 
Mth June and 30th December, 1911, respectively. 








re 


INVESTMENTS AND INTERESTS IN OTHER CONCERN 


This Account shows an increase of £1,258 5s 0d. The greater 
increase is accounted for by the contribution to the Gi 
Organisation of £1,630 1s 0d, and to having to take upan additiona} ] 
(12s paid and 25s deposit), £18 10s Od, in the Witwatersrand Native | 
Association, Limited. Against the increases the sum of £379 1)s 
received from the Witwater-rand Native Labour Association in resy. 
cancellation of 1,265 Special Shares on which 6s was puid and an a1 
£20 16s Od was received on readjustment of the Company's shareholding 
Witwatersrand Co-operative Smelting Works, Limited. 


I 


ip Nat 


DIRECTORS. 


You will be asked to confirm the appointment of Mr Gustav Imr 
Director in the place of the late Mr Harold F 


Strange, and als 








Directors in the place of Messrs John Munro and Gustav Imroth, w h : 
terms of the Articles of Association, but are eligible, and offer them “ 
re-election. 
AUDITORS. 
You will be asked to appoint Auditors in the place of Messrs. Henry } 
and J. P. O'Reilly, who retire, but are eligible for re-appointment, and t 
their remuneration for the past audit. 
MANAGEMENT. 
Under the direction of ycur Consulting Engineer, Mr. Erroll G. Hay « 
tinues as Manager of your Property. 
J. MUNRO. 
G. IMROTH, } 
P, RICHARDSON, . 
H. A. ROGERS, an 
CHARLES MARX, j 
E. BRAYSHAW, 
Johannesburg, 23rd February, 1912. 
WORKING EXPENDITURE AND REVENUE ACCOUNT for Twe 
Months ended 3)st December. 191]. 
Dr £ s ad z 
To Mining as oe 6 oe ee ee €2,757 8 9 
Development os oe oe - ee 6,824 14 2 
Hoi-ting - ae e° ee ee oe 11,548 14 2 
Pumping ; es os ee ee ee 5,077 15 4 
Transport of Ore .. oe ee ee ee 2.965 12 0 
Ore Sorting.. se oe s« és ee 3,240 16 4 
Crushing ct ‘. ee os ee se 878 1 3 
Milling = oe eo ee oe 13,727 14 1) 
Cyaniding Sand .. oe ee ee oe 13,586 0 4 
Cyaniding Slime .. - ee ee oe 4,081 17 1 
Cyaniding Concentrates oe ee se 124 311 
General Expenses at Mine .. ee ee 8,021 8 3 
—_—_ 132, 834 
General Expenses at Head Office and London (including 
Gold Realisation Charges) oe ee ee ee ii 11,555 16 4 
£144,350 21 
Working Profit for Year (carried down).. ee ee és 56,901 1 
£ 4 
To Balance carried to Appropriation Account .. ee eo. £98n 8 q 
A 
Cr. $ 544 & 4 t 
By battery gold (27,790 137fine ozs.) .. es ee we we 2 
Cyanid. Gold (19,616.779 fineozs.) .. oe ee ee we 85,228 12 11 
£201.291 4 1 
By Working Profit for Year (brought down) oe bu 641 1 s 
Rents and Sundry Revenue ‘a £1,398 14 1 
Interest a ‘ — Ks ‘ ‘ 982 410 
Rand Mutual Assurance Co., Limited 
Dividend .. Be se oe ee ° 62 8 0 
Dr. APPROPRIATION ACCOUNT a ae 
To Dividend No 16 0 iO per cent, to Share- 
holders reistered at 30th June, 1911 oe £21,000 0 0 
Dividend No. 17 of 15 per cent, to Share- 
holders registered at December Sth, 1911.. 31,500 0 0 
———- &£ 
Donations .. os és os “s an = os ye ] 
Contributions to Miners’ Phthisis Sanatorium ° és oe 1 i8 
Miners’ Phthisis Allowances Act, 1911 
Amount claimed by Board and paid under Act ee ee 127 2 
Mining Taxation Act, 1910— 
Further amount paid in respect of profits 
for 1910 ‘i én oe a ' £21 14 0 
Estimated amount dae in respect of profits 
forl9ll .. ‘a oi s ite s 3,039 14 ¢ ( 
Depreciation (as per Balance-sheet) vs es os os 5.0 S 
Baiance Unappropriated carried to Balance-sheet) .. os 2 
Cr. * . 
== 
By balance of account at 3lst December, 1910 Pe a on £23.9/5 19 1 


Balance of working expenditure and revenue account— - 
For 12 months ended 3lst December, 1911 .. ee ee © 9,294 4 


J. MUNRO, D 
CHARLES MARX 
For JOHANNESBURG CONSOLIDATED INVES: i} 
MENT CO., LTD., Secretaries. | 
FRANK HALL. 
Examined and found correct, 1} 
J. P. O'REILLY, ! gig 
HENRY HAINS 
Incorporated Accountants (Ene 
Johannesburg, 20th February, 1912. 


